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Prices: 


Week ended June 2x, 1924 
High. Low. 


Previous Week 
" I 


OW 


Sa 
High 





| 
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Stocks (Average of 50 Issues)... 
Bonds (Average of 40 Issues)... | 
Annalist Food Cost of Living. . | 


89.37 86.46 | 
80.70 80.17 | 
171.764 | 


88.32 
80.68 


86.35 


80.28 | 
172.874 


3 47 


83.55 34; 
6.03 


76.70 
171.032 





Finance: 


Week ended June 28, 1924. 


Previous Week 





Federal Reserve Ratio........ 
Money Rates in New York. 


Time | 


| 
i} 


82.8 


Call | 2 


P 
234 to 3% 


82.1 
2 
234 to 43% 





Production: 


May, 1924 


April, 1924 








Daily, 
Cities; 
Amount) $281,001 ,356 
Number 744 
Liabilities) 


84,358 
157 


ities| 


$70,042,802 | 


| 


Tons| 3,628,089 | 


4,208,447 
107,781 
157 


$284,759,456 


1,730 
$72,971,734 








ee 


Revenue Car Loadings: 
All commodities .............. 
Grain and grain products 
Coal and coke 
Forest products 
Manufactured products.... ;.// 
All commodities 
Grain and grain products 
Coal and coke 
Forest products 
Manufactured products 
Freight car surplus 
Per cent. of freight cars serviceable. || 
Per cent. of locomotives serviceable. || 
Gross revenues 
Expenses and taxes 
Rate of return on property invest.: 

Eastern District 

Southern District 

Western District 


United States as a whole........ | 
I 





Transportation: 


Year to June 14 
“oc “cc “cc 


Period or Date. 


|| Week ended June 14 | 


“c “ce “cc 
“ee “ 

“cc ““ oe } 

2nd Qtr. June | 

June | 

May 15 

April 

oe 


Year to May 1 


902,710 
37,797 | 
139,807 | 
68,749 | 
560,613 
21,374,652 | 
1,006,594 
4,089,437 | 
1,782,088 
13,149,241 | 
362,961 | 


| $474,821,586 
| 412,999,619 


+ 
$1.6 


} 
| 
| 


18,924,024 
903.512 | 
4,037,422 | 
1,407,152 | 
11,352,690 
198,124 | 


| $433,527,691 


6,981,351 
124,764 

157 
$255,828,769 

1,470 
$30,905,711 
Normal = rem i vr al ‘a 
$73,599 } faa 
35.593 | ; i 
167,720 16.7 
63,228 - 3.7 
519,691 | t , 
89.8 | | 
76.4 
399,922,903 
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ADVERTISEMENT 


ADVERTISEMENT 





The Michigan Central Railroad Company 


Condensed Report of the Board of Directors to the 


Yo the Stockholders of Revenues, tonnage and passenger 
THE MICHIGAN CENTRAL RAILROAD COM The total operating revenues were $94,7$ 
PANY an increase of $11,371,634.77, or 13.63 per 
The Board of Divectors herewith submits its re Freight ae ae $64, 138,680.54, an 
por. for the year ended December 31, 1923, with | of $8,417, 122. 15.11 per cent. The 
statements showing the income account for the oe 3,248 tons of revenue freight carried 
year and the financial! condition of the company crease of 7,061,422 tons, or per cent 









se one The larger per cent of in tor 
192.5 1922 Increase compared with freight revenue is accounte 
Miles Miles “Mile the heavier movement of low grade com 









18,042 O4 
cent 
increase 
“re were 
an in 


nage as 
d for by 
modities 


Total road operated 1,862.67 1,862.06 61 in 1923, notably coal traffic which increased 
The increase in the mileage is the result of cor 88 tons 
rections in measurements “nger revenve was $21,466 ,657.05 n increase 
19,035.48, or 11.54 per cent The number of 
Profit and loss account passengers carried was 4,991,4, an increase of 
322,198, or 6.90 per cent Of this increase, 264,660 
Balance to credit of profit and loss - ao 4 9 was it ntesting passengers, accounting in great 
December 31, iW2e 836,833,691 2 measure for the larger revenue 
gq, Additions The increase in mail revenue, 585.05, and the 
Surplus for the year - > increase in express revenue, $13: reflect the 
, Woes ; Lee $10,429,168 00 greajer volume of such traffic 
Preliminary ap Other transportation and incidental revenues in 
engineering studies creased $568,039.63 


during 1916 and 

in connection 
construction of The following table shows the operat 
new bridge at Niag penses by groups for 1923 compared with t 


Operating expenses 





ara Falls 60,372 64 1922 
Restoring investment in Group Amount In 

Toledo Terminal Rail Maintenance of way and 

road Company Cer structures $11,416,975 

tificates of Indebted Maintenance of equip 


ness 110,880 00 ment 
Net adjustment in con Traffi« 
nection with final Transportatior 
settlement of accounts Miscellaneous 
with United States Genera 
Government for the Transportation 
federal control and 
guaranty periods 924,445 88 
Various adjustments of Total operating ex 
accounts (net) a penses 





for in 


28,256 56 $67 639,531 88 $8,06. 








$48,386,814 * Decrease 
Deductions: Tne increase in expense for maintenance 

Depreciation prior to and structures attributable in part 

July 1, 1907, on heavy traffic handled 

equipment retired dur sive program of rail and ballast renewals 

ing 1923 spacing than in 2 and in part to sub 

Road property retired —— — Ages ian harges in 
" _ replacemen 9 ie 

and not replaced Pele were $175,000 greater than in 1922 

In the maintenance of equipment group 

to locomotives, freight cars and passeng 


resulting in a more 





$333,981 27 


connection w 


147,038 88 $81,020 15 








Balance to credit of 
greets and loss, De 
31, 1923 





$47,905,794 18 


COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1923 AND 


ASSETS 
19 


$68 27 





1922 INVESTMENTS ; Compar 
$63,883,593 03 Investment in road 
Investment in equipment 
Equipment—trust 
Equipment—owned 
Improvements on leased railway property 
Deposits in Lieu of mortgaged property s¢ id 
iscellaneous physical property 
Investments in affiliated companies 


3, 
1,694,295 62 








$8,854,794 50 Stocks 1K 
8 so jonds 
O68 Notes 

78 Advances $519,104 35 1,898,173 


12,112,885 04 14,011,158 61 $1,898,273 
‘ : Other investnrents 






15,004 00 Stocks 15.004 OF ws, 
227,410 62 Bonds 21,488 52 494,077 
Notes TMOOLS 88 70.018 

1 00 Miscellaneous 1 oo 


242.415 62 1,486,507 43 $1,244,091 

$144,932,855 02 TOTAL INVES (MENT $167, 778,557 61 $22,845,722 
CURRENT ASSETS 

Cash 

Special deposits 

Loans and bills receivables 

Traffic and car-service balances receiv ‘ 

Net balance receivable from agents and conduct« 

Miscellaneous accou ceivable 

Material and supplies 

Interest and dividends receivabl 


$12,314,074 0 
4,373,157 35 
2,158,115 





, 631,891 
45,938 


$22,121,853 91 $13,607,719 





“$55,729 578 TOTAL CURRENT ASSE 





DEFERRED ASS P e 
73 United States Government $27 242,785 
168 47 Working fund advances $32,426 26 6,742 
12,050 97 Other deferred assets 3,689 86 8,370 








$27,242,7 
39,1 









27 204 O12 17 TOTAL UEFERUEI SNK $36,116 12 $27,257,896 
UNADJUSTED DEBITS 
$1 393 Rents and insurance premiums paid advance : a $1 $238 
1,165, $51 Discount on funded debt £1.601,658 7 436 52 
3,182,201 08 United States Government, due under Section 209 
Transportation Act, 1920 3,132,201 
4 7,752 27 678,193 


1,859,558 81 Other unadjusted debits 2.53 
(86,679,600) Securities issued or assumed 
unpledged (86,679,600) 


$4,159,411 04 $2,018,836 





$6,158,247 28 TOTAL UNADJUSTED DERITS 
$214,114,668 35 $194,075,938 68 $20,038,729 


LIABILITIES 
1922 STOCK 1923 
$18,736,400 Capital stock £18.736.400 00 
LONG TERM DERT 
Funded debt unmatured 
Equipment obligations 
Mortgage bonds 
TOTAL LONG TERM DER 


Compar 


x 


$7,208 4 


$34,583 308 28 
40,778,000 OFF 


$75,361,308 28 


$27,284,403 91 
40,778,000 00 


$68 062,403 91 








$86,798,803 91 TOTAL CAPTCALIZAT $94,097,708 28 
CURRENT LIABILITIES 
$3,050,000 00 Loans and bills payable $3,050,000 
4,191,118 60 Traffic and car-service balances payat 804,838 
5,060,230 40 Audited accounts and wages payalb 3,396,815 
Miscellaneous accounts payal 199,078 
Interest matured unpaid 4.487 
Pr 





Dividends matured unpaid 

Funded debt matured unpaid 

Dividend declared payable January 29, 1024 
Unmatured interest accrued 

Unmatured rents accrued 

Other current liabilities 





730.690 





TOTAL CURRENT LIABILITH $16,608,456 74 $784,407 
DEFERRED LIABILITIES 
United States Government $40,111.35 





45 938.749 
45 $41,050,101 


Other deferred liabilities 
TUTAL DEFPEREED LIARILITIF 
UNADJUSTED CREDITS 








$5,254,728 16 Tax liability 63 

Insurance and other casualty reserve 65 a 
1,839,518 73 Operating reserves 13 300,050 
13,491,374 51 Accrued depreciation» equipment oo) 1,866,209 


14,888 
944,825 
16 = $3,435,483 


6,949 38 Accrued depreciation—miscellaneous physica! property 
4,392,268 84 Other unadjusted credits 
$24,084,839 62 TOTAL UNADJUSTED CREDITS 
a CORPORATE SURPLUS 
$6,701,004 71 Additions to property through income and surp! 
36,833,691 25 Profit and loss—balanc 
$45 4,695 ve TOTAL CORPORATE 
$214,114,668 35 












$6,6905 87 $10.6 
47,905, 18)=:11,072,1 
$54,596,177 05 $11,061,481 
$194,075,938 68 $20,038,729 





sURPLI + 








ing ex 
hose for 


crease 


4 $2,409,381 90 





veatment red 71,461 66 *39,628 87 


3,174 51 


of way 
to the 

exten 
and tie 
stantial 
ith the 


cantilever bridge at Niagara 


repairs 
er cars 


increased $2,141,127.72, due to more intensive use 


1922 


1SOT 


$4,390,069 01 Inc 





ra Ime 


93 Ine 
88 Ine 


81 Ine 
58 Ine 





RS Dex 
97 Dec 
73 Dec 
21 Dec 
11 Dec 


05 De« 


26 Inc 


03 Dec 
45 Inc 


24 Dec 


67 Dec 


ison 


37 Ime 
37 Im 


0 Dec 
70 Dec 
67 Ine 
49 Inc 
vo Ime 
OO Ine 


24 De« 


28 Dec 


35 Dec 
04 De« 
39 Dec 


47 Inc 
65 Inc 
60 Dec 
39 Ine 
25 Ine 
38 Inc 
4 Inc 


84 Dex 
3 Ine 
0 Inc 


67 Dec 


incident to handling the larger volume of busi 
ness and to the program for putting motive power 
into the most efficient condition 

In general the increase in transportation ex 
penses is due to the heavier traffic. Lower prices 
contributed to a decrease in the fuel account and 
there was a substantial decrease in charges for 
loss and damage to freight 





Railway tar accruals 





Railway tax accruals increased $1,(43,841.32, 
flecting provision for larger income tax payments 
incident to the increase in net income 

Equipment and joint facility rent 

Net debit to equipment rents increased $902, 
649.5 the outstanding item being hire of freight 
train cars due to zereater mileage of refrigerator 
and other private cars on the line and to increase 
in freight traffic generally Separate tables set 
ting forth the details of equipment and joint fa 
cility rents will be found in another part of this 
report 


re 








Non-operating incon 

The decrease of $75,086.71 in income from lease 
of road is due to adjustment of accruals for in 
terest on additions and hetterments completed 
during federal control. 

The decrease of $197,837.41 in miscellaneous rent 
income is largely caused by an adjustment involv 
ing the transfer to this account in 1922 of certain 
rentals for prior years which had been carried in 
other accounts 

A change in the method of accounting in con 
nection with the operation of the Detroit stock- 
yards accounts for the increase in miscellaneous 
non-operating physical property, 

The increase in dividend income of $100,077.50 in 
cludes a dividend of $100,000 on the stock of the 
Detroit Terminal Kailroad Company, 

Additional investments in government securities 
during the year caused the increase of $32,908.64 
in income from funded securities and accounts 

The increase of $272,489.57 in income from un 





Dec 
OPERATING INCOME 
RAILWAY OF ERATIONS 


Railway tax accruals 
Uncollectible railway revenues 
RAILWAY OPERATING INCOMB 


Joint facility rents, net debit 
NET RAILWAY OPERATING INCOME $19 
MISCELLANBOUS OPERATIONS 
Revenues 
Expenses and taxes 


MISCELLANBOUS OPERATIN« 
TUTAL OPERATING 
NON-OPERATING INCOME 


INCOME 


INCOME $19, 





TOTAL RAILWAY 


Maintenance of way and structures 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Miscellaneous operation 

General expenses 

TRANSPORTATION FOR INVESTMENT 
TOTAL RAILWAY OPERATING 

*Decrease 


Total 


Om the value of real and personal property 
Railroad Commissioners’ assessments, Ohir 
Federal Government income tax 

Federal Government tax on capita 
Canadian war tax 





TOTAL RAILWAY TAXES \ 
Miscellaneous tax accruals 


Battle Creek and Sturgis Railway 

Canada Southern Railway 

Detroit Manufacturers’ Railroad 

Detroit River Tunnel and Termina 

Joliet and Northern Indiana Kailroad 

New York Central Railroad (Benton Harbor Extensix 
St. Joseph, South Bend and Southern Railroad 


TOTAL RENT FOK LEASED ROADS 


INTEREST ON F 
Mortgage bonds 
Equipment trust obligations» 


TOTAL INTEREST ON FUNDED DEFT 


No. 124, 10 per cent on 187,304 shares, declared Jun« 
No. 124, 10 per cent on 187 


TOTAL FOR YRAR, TWENTY PER CEN 








Stockholders for the year 


ended December 31, 1923 


funded securities and accounts is principally due 
to the larger bank halances upon which interes 
was receive 
Deductions from gross mcome 
Interest on funded debt decreased $119,846.37 
largely as the result of retirement of notes given 
to The New York Central Railroad Company and 
of the payment of equipment trust installments 
The increase of $31,925.5 in interest on un 
funded debt is due to larger accruals on indebt 
edness to the Director General of Railroads 
Net income before dividends 
The net income of the company was $14,176,448 
an increase of $1,358,177.14 
Dividends 
Dividends declared and charged against net i: 
come of the year were as follows 
Date Date Rate 





Declared Payable Per Cent Amount 
June 13, 1923 July 28, 1923 10 $1,873,640 00 
Dec, 12, 1923 Jan, 29, 1924 10 1,873,640 00 

20 $3,747,280 0 


Changes in organizatior 
The Board records the electior 
of the following: 
John K. Graves, Assistant Vice President, Janu 
ary 1; 
Bertram Cutler, Director, May 
Robert J. Cary, General Counsel 
Sidney B. Wight, Assistant to P: 
ber 1; 
Henry A. Stahl, Assistant General Treasurer, De 
cember 1 
Appreciative acknowledgment is made to officers 
and employees of their loyal and efficient co-o} 
eration and servive 
For the Board Directors 


appointment 


May 1 


sident 





Novem 








1,862.67 miles 
operated 


Percentage of expenses to revenues (71 





Equipment rents, net debit $1, 


$374,814 29 











OPBRATING EEVE 


RENT FOR LE: 


Various companies for sidings, team and yard tracks 


DIVIDE 


.364 shares, declared December 


of 
ALFRED H. SMITH, President 


INCOME ACCOUNT FOR THE YEAR 
Year ended 


Year ended 

Dec. 31, 1922 

1,862.06 miles 
operated 


Increase Decrease 


61 mile 


31, 1923 







Railway operating revenues $94,798 042.04 $83,426,407 27 $11,371,634 77 
Railway opereting expenses 67, . 88 59, 357 37 8,063,174 51 
NEr REVENUE FROM RAILWAY OPREATIONS $27,158,510 16 $23,850,049 90 = $3,508,460 26 


(71.41) (.06 
$4,571,702 45 
13,497 68 
7,666 60 $19,264,849 77 2 
619,002 35 $716,353 02 $902,649 33 
560,488 88 482,387 46 78,101 42 
88,175 37 $18,066,108 29 $1,322,066 9x 


$1,043,841 32 


$2,302,816 83 








$320,795 GO $54,018 69 
310,004 32 179,713 48 130,290 84 
$64,809 97 $141,082 12 $76,272 
$52,985 34 $18,207,191 41 $1,245,798 93 
































Income from le » of road $75,086 
Miscellaneous rent income $560,562 81 197,837 41 
Miscellaneous non-operatinge physical property 515 29 $67,445 So 
Dividend income 98, oo 100,077 50 
Income from funded securities and accounts 3, 110,566 14 
Income from unfunded securities and accounts 552,454 06 279,964 49 
Miscellaneous income 156,856 187 102,609 45 54,246 
TOTAL NON-OPERATING INCOMB $1,298.026 64 $1,1 276 28 $145,750 36 
GRoss INCOME $20,751,011 98 $19,359,467 G $1,391,544 29 
DEDUCTIONS FROM GROSS INCOME 
Rent for leased roads 736,451 16 = §2 
Miscellaneous rents 4,255 90 
Miscellaneous tax accrual 15,104 14 
Interest on funded debt 3,201,121 03 3, $119.84 
Interest on unfunded debt 
Amortization of discount on funded debt 
Maintenance of investment organization 1,633 
Miscellaneous income charges 47,030 
TOTAL DEDUCTIONS FROM GROSS INCOME $6,541,196 SS 
Nerf INCOME $14,176,448 00 $12,818,270 S86 $1,358,177 14 
Dividends declared (20% 1923, 14% 1922) $3,747,280 00 = $2,€23,096 00 $1,124,184 00 
SURPLUS POR THE YEAR CARRIED TO PROFIT AND LOSS $10,429,168 00 $10,195,174 86 993 14 
*Credit balance 
tDebit balance 
KAILWAY OPERATING REVENUES 
1923 Increase 
Revenues from transportation $92,636,872 12 $81,736,766 15 $10,900,105 97 
Incidental and joint facility 161,169 92 1,689,641 12 471,528 8 
NUES $24,798,042 04 $83.426,407 27 $11,371,634 7 


RAILWAY OPERATING EXPENSES 


19233 
$11,416,975 












RATIO OF RAILWAY OPERATING EXPENSES TO RAILWAY OPERATING REVENUES 





TAXES ACCRUED 


9 
28,909,506 64 
869,250 65 
P 1,679,988 21 
CK $71,461 66 $31,832 79 8 
EXIEN SE: $67,089,531 88 $50,576 37s $8,063,174 
1923 1922 
71.3: 71.41 
1922 
$3,019,491 44 78 


084 06 
yer oOo 












71,0 S61 A 

OG, 15 5 230,765 45 " 

KUED $5,415 77 $4,571,702 45 2 
15,104 14 14,015 09 
Tora $5,630,647 91 $4,585,717 54 


ASED ROADS 

$12,630 Of 

,080,200 04 
15,150 00 

,050,000 00 
15,000 00 
5.000 00 
20,000 O00 
38,471 1 

$2,736,451 1 


m, ete.) 


UNDED DEBT 
$1,579,155 Of 
1,621,966 0: 
$3,201,121 0: 


INDsS 


yayable July 28, 192 $1,873,640 Of 


L : ° 
1923, payable January 20, 1924 1,873,640 00 
$3,747,280 Om 


1s, 1 
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Rise in Wheat Indicates Reversal 








"WHEAT | 


T 

















AA IY 


‘= 
1905 cl 





CHART 1 


HE sharp rise in 
the price of wheat 
at Liverpool, Buenos 
Aires, Winnipeg and 
Chicago, after two 
years of inactivity, 
is evidence of a 
world-wide change in 
the position of wheat 
for the coming year. 

This upturn is particularly significant 
because it comes just before the har- 
vesting period in the Northern Hemis- 
phere, when prices usually decline; the 
production in this hemisphere repre- 
sents about 75 per cent. of the world 
crop. 

This sudden jump in price was in 
large part a response to the United 
States Government report forecasting a 
drop of 93,000,000 bushels in our ¢lo- 
mestic crop. The report apparently 
came as a distinct surprise to the grain 
trade, which had become accustomed to 
burdensome supplies and low prices. 
The depth to which the value of wheat 
dropped last year is graphically shown 
in Chart I., which represents the pur- 
chasing power of wheat in terms of that 
of other farm products referred to the 
1909-13 average as 100. Since 1919 (ex- 
cept for a slight rise in 1921) the line 
shows a sharp decline; until last year 
the purchasing power of wheat was 
lower than at any other time in the 
twenty years covered by the chat. 

The low point of wheat purchasing 
power was the consequence of an excess 
supply in the United States, this excess 
being actually due to the fact of an 
extraordinarily large crop in the rest of 
the world last year. The correction for 
this condition, looking at the problem 
from our domestic point of view— 
namely, curtailed production—has ap- 
parently been applied to some extent. 

The decrease in acreage seems an ac- 
complished fact, and, although improve- 
ment has been reported since the June 1 
forecast, it is not likely that the present 
crop will come within 50,000,000 bushels 
of last year’s production. 

Chart 2 shows by the downward course 
of the curve at the right hand the re- 
sponse made by the wheat farmers to 
the unfavorable price situation and the 


wame'—| Of World Situation 


Curtailed Production Here and Abroad 
Puts This Country in Strongly Favorable 
Position—Exportable Surplus Is Small 


By HILDING E. ANDERSON 


propaganda for curtailed production, the 
crop and carry-over together having 
fallen off by more than 200 million bush- 
els since 1919. 

The balance between domestic produc- 
tion and consumption will thus be more 
nearly equal during the coming season 
than at any other time since the year 
1917, when the consumption of wheat in 


the United States had to be reduced 
drastically in order to export 101,000,000 
bushels net of wheat and flour to ou 
allies. Home consumption of wheat, in 
cluding seed and amounts fed to animals, 
is subject to considerable variation. The 
apparent disappearance of wheat for the 
past few years, however, has averaged 
somewhat in excess of 600,000,000 bush- 


TABLE 1. 





Principal U. S. Wheat Areas 





Wheat Area. 


Hard Winter 
Soft Winter 
Hard Spring 
Durum . 
White Wheats 
Total, these areas 


Total United States . 





Production in Millions of Bushels. 


1924 
June 1 Estimate 


249 
170 
115 
42 
67 


l 

_| 
| 
| 


643 





693 





TABLE 2. 





T 
| 
| 


United States. 


Foreign Competitors 





——| 


Estimated 
Production | 
1924 in | 
Millions of 
Bushels. | 


Wheat Areas. 


Hard Winter Wheat 


Wheat Areas. 


! 
Average Ex- 

port in Millions 
of Bushels 


Average Pro- 
duction in Mil- 
lions of Bushels.| 


| 
| 


150(a) 
30 
125 








Soft Winter Wheat..| 170 


European Importing 
| Countries....... 


1,050 | No export 


(See above) 





Hard Spring . 


330 225 





Durun .. 45 |Russia 


~ *115 aan Spring .. 
\North Africa... (b) | (b) 


eer (6) =| (b) 
(b) (b) 


ote 





White Wheats ....|~—~67 


| Australia. . 


| Countries 


120 75 
360 20 


(See above) 





No export 





(a) Pre-war. 





‘(b) No published figures. 
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CHART 2 


and it is safe to assume that domes- 

tic requirements from the present crop 

vill be between 600,000,000 and 650,000,- 

On this basis our export would fall 

that of the present crop year 

(roughly 125,000,000 bushels) unless we 
cut into the carry-over of old wheat. 

On the matter of the adjustment of 
domestic supply and requirements it is 
difficult to get a clear picture of the 
ituation from a consideration of the 
total wheat crop of the United States. 
Wheat is grown in most every State of 
the Union under different soil and cli- 
matic conditions and under different 
ystems of farming. The wheat grown 
n Kansas is quite different from that 
grown in Ohio. The durum wheat grown 
in certain portions of North and South 
Dakota has a different use from that of 
the white wheat of California. It is even 
misleading to speak of the price of 
wheat, because each of the wheats men- 
tioned above bears a different price, de- 
pending upon the qualities possessed by 
each class. Table 1 indicates the prin- 
cipal wheat areas of the United States 
ind the changes in production in each 
ince the production peak of 1919. 

Table 2 presents these United States 
ireas in comparison with other countries 
lucing the same classes of wheat. 

Hard Winter wheat is grown chiefly 
Nebraska, Colorado, Okla- 
homa and Texas. It is planted in Sep- 
tember and October, and harvested in 
and July, so that it is the first 
to come to market. Because of 
the excellent bread-making quality of 
this wheat, it is highly desired by do- 
mestic mills which cater to-an insistent 
demand for “strong” flour. The Ameri- 
can housewife, and the baker as well, 
have been educated to demand a flour 
made from wheats high in gluten con- 
tent. Because of this preference hard 
whéats are in demand and they usually 
command premium prices. 

Production of this class of wheat has 
been reduced by over 100,000,000 bushels 
nee 1919. 

The darker varieties of this class of 
wheat are much wanted by mills in 
other wheat areas. The mills of the soft 
Winter wheat area import it to mix 
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with their softer wheats, while the mills 
in the hard Spring wheat area of the 
Northwest import it to supplement the 
crop of dark hard Spring wheat, which 
at present is not raised in sufficient 
quantity. Because of the actual shortage 
of the dark hard varieties of both Win- 
ter and Spring wheat, the tariff on 
Canadian grain has been effective dur- 
ing the past year in raising the price 
of these varieties of wheat well above 
the world wheat price. Within a few 
days past, sales of fancy dark Northern 
Spring wheat in Minneapolis were re- 
ported at $1.50 per bushel, while the 
price of a comparable grade of Cana- 
dian wheat in Winnipeg was about $1.20 
per bushel. 

. Russia (in pre-war days), the lower 
Danubian countries and Argentina are 
the chief competitors of this class of 
wheat in the world’s markets. The rela- 
tive importance of each may be seen 
from Table 2. 

The soft Winter wheat area lies east 
of the Missouri River, chiefly in Mis- 
souri, Illinois, Michigan, Indiana, Ohio, 
Pennsylvania, Maryland and Virginia. 
(Flour made from this wheat is used for 
bread-making, but it is more desired for 
the making of cakes, biscuits and crack- 
ers. It is lower in gluten content—is not 
as strong a flour as that made from hard 
wheats, and therefore not in as great de- 
mand for bread-making purposes. 

Production of this class of wheat has 
been reduced by about 100,000,000 bush- 


els since 1919. Some wheat.of this class is 
exported, though usually not in as great 
volume as the hard Winters. 

The softer varieties of Argentine wheat 
constitute the chief foreign competitor 
of this class of wheat in the European 
market, though the importing countries 
of Europe themselves grow chiefly soft 
Winter wheats. 

Hard Spring wheat is grown chiefly in 
North and South Dakota, Montana and 
Minnesota. This wheat is of superior 
quality for bread-making, and Spring pat- 
ent flour usually commands a premium 
over other flours. Very little of this class 
of wheat is exported—in fact, liberal 
quantities of Spring wheat have been im- 
ported from Canada during recent years 
to augment our domestic supply. The 
tariff on Canadian grain has more influ- 
ence on the price of this wheat than on 
that of most other classes, because of the 
short supply and the necessity of import- 
ing wheat of this quality to mix with 
softer wheats. 

Production of hard Spring wheat has 
declined materially in recent years. The 
movement toward crop diversification in 
this section, coupled with the abandon- 
ment of farms in the less favored areas, 
has resulted in an actual shortage in this 
class of wheat on this side of the inter- 
national boundary line. 

The chief foreign competitor in hard 
wheat of the quality produced in our 
Spring wheat States is Canada. It will 
be noted in Table 2 that Canada has an 


average export surplus greater than that 
of any other country. 

Durum wheat is produced chiefly in 
North and South Dakota, the production 
being about 50,000,000 bushels annually. 
It is not primarily a bread wheat, but is 
used principally in the manufacture of 
macaroni, so that it should hardly be 
looked upon as the same commodity as 
the bread wheats, though it is used in a 
limited way in this country for flour. 
About half of the crop is exported (prin- 
cipally in the form of wheat) to the South 
European markets, and, therefore, its 
price is low in comparison with the other 
wheats grown in the United States. 

The chief foreign competitors of 
American durum wheat are Canada, 
North Africa and Russia. 

White wheats are chiefly grown in the 
States on the Pacific Coast. It is a 
very soft wheat and its domestic use is 
limited. It is now exported largely to 
the Asiatic countries. The production of 
this class of wheat has decreased less 
than the others since the war. 

The chief foreign competitors of white 
wheat are Australia and India. 

The Outlook for the Season 1924-25. 

Export of wheat from the United 
States was beginning to decline before 
the war. Failure of Russia to reach 
the Western European markets with 
wheat during the war and the activity 
of the submarines served, however, to 
stimulate wheat production on the North 
American continent. Our net export of 


wheat and flour amounted to 330,000,000 
bushels in the 1914-15 season and again 
exceeded 300,000,000 in 1920-21. Since 
the latter date our export has declined 
with our production, so that our net 
exports for the eleven months of the 
present crop year are only 120,000,000 
bushels. With a crop no larger than the 
official forecast as of June 1, our ex- 
port surplus from the present crop could 
hardly exceed 80,000,000 bushels. 

The distribution of the present crop 
among the different areas and classes is 
quite unlike that of its predecessor. 
Kansas and adjacent States, with hard 
Winter wheat predominating, have pros- 
pects of a substantial increase in their 
crop, while the territory east of the Mis- 
souri River, with its soft Winter wheat, 
and the Pacific Coast States, will show 
a sharp decline in production. Durum 
promises about the same crop as last 
year, and this is true also of the hard 
Spring wheat crop in North and South 
Dakota, Minnesota and Montana. 

While the crop of hard Winter wheat 
promises a large increase over the short 
crop of last year, no doubt it will be in 
demand by other sections, such as the 
soft Winter and hard Spring wheat 
States, to offset a sharp reduction of 
crop in the soft area and (what seems 
to be) a permanent shortage in the hard 
Spring wheats. It is difficult to con- 


ceive of burdensome accumulations 
of domestic wheat during the season 
1924-25. 


The Gasoline Manufacturing Industry 


By L. M. FANNING 





RODUCTION of gaso- 
line from crude petro- 
leum is now at the 
stage of its develop- 
ment where it can, 
and, in the opinion of 
many, must settle 
down on the prosaic 
rules which govern 
any other manufac- 

turing industry. Heretofore the making 

of gasoline has been a precipitate drive 

for quantity, the automobile setting a 

dizzy pace. 

In the early days of the automobile the 
average commercial yield of gasoline 
from crude oil was under 11 per cent. 
The highest possible gasoline content was 
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about 18 per cent. Due in large part to 
improved refining methods, and particu- 
larly to the cracking processes, today the 
commercial yield of gasoline obtained by 
American refineries is over 30 per cent. 
from runs of crude oil which include 4 
large quantity of heavy foreign oil of low 
gasoline content. 

The runs by refineries in 1923 repre- 
sent an increase of 176 per cent. over the 
runs in 1913. During this period the 
number of automobiles increased to 15,- 
200,000 at the end of 1923, representing a 
gain of more than 1,000 per cent. The 
answer to the question how the gasoline 
increase could take care of the demand 
indicated by the automobile percentage is 
the evolution of the “cracking” process. 

“Cracking” is a method of distilling pe- 
troleum products under high pressure. 
For instance, after certain products are 
derived from crude oil by straight refin- 
ery distillation, they are subjected to 
pressure distillation. This converts the 
high boiling fractions existing in the 
heavy distillates into the low boiling 
fractions needed by the automotive en- 
gine. As an example, gas oil derived 
from the usual refining of crude oil and 
formerly utilized almost exclusively by 
manufacturers of gas, can now be cracked 
in pressure stills with resultant high re- 
covery of gasoline. Formerly this oil 
could never be used in a motor car. 

It is estimated that over 25 per cent. of 
the gasoline manufactured by refineries 
in 1923 came from cracking still opera- 
tions, and that there are now in opera- 
tion in the United States over 2,000 
cracking or pressure stills, with an esti- 
mated production capacity for 2,250,000,- 
000 gallons of gasoline. This capacity of 
cracking stills alone represents more than 
double the entire refinery output of gaso- 
line in 1913. 

What has happeened is that refinery 
improvements, as well as oil field opera- 
tions, have laid at rest for some time to 


come the nightmare of shortage. While 
the producer has since 1920 been going 
out and finding new fields of prolific 
output, the refiner, small as well as 
large, has been installing pressure stills. 
The small refiner running on high-grade 
crude oil—having, say, only a skimming 
plant of 10,000 barrels of crude oil ca- 
pacity daily which yielded from the 
crude about 25 per cent., or 2,500 bar- 
rels, of gasoline, used to market his re- 
maining recovery of gas and fuel oil in 
those forms. This gas oil in his case 
never figured in his gasoline recovery. 
Now, in many cases, he has installed 
cracking coils. On the same runs of 10,- 
000 barrels a day he recovers his former 
2,500 barrels of gasoline from straight 
running, but he takes his gas oil recov- 
ered at the same time to the extent of, 
say, 40 per cent., or 4,000 barrels, and 
cracks that. This yields probably 50 per 
cent., or 2,000 barrels, of gasoline, which 
added to the 2,500 barrels recovered in 
straight running gives him an output of 
4,500 barrels, or a 45 per cent. yield of 
gasoline, as against the former 25 per 
cent. yield. The 10,000 barrels of crude 
which yesterday yielded 2,500 barrels of 
gasoline is today yielding 4,500 barrels. 
Multiplying this example, we have some 
idea of the effective scientific develop- 
ment which has met the immense new 
demand for gasoline made upon the 
petroleum industry. Without it even the 
remarkable gains made in crude oil pro- 
duction in the United States from 183,- 
000,000 barrels annually in 1909 to 248,- 
000,000 barrels in 1913 and to 726,000,- 
000 barrels in 1923 would not seem im- 
pressive when viewed from the stand- 
point of meeting gasoline demand. This 
may be illustrated by the fact that in 
1909 the barrels of crude oil produced 
per automboile registered amounted to 
588; in 1913, despite the gain in oil out- 
put, 194 barrels, and in 1923, despite 
nearly a 200 per cent. increase in oil 


production in ten years, only 47 barrels. 

Since 1920 the petroleum industry has 
been adding to its stocks of crude oil 
and refined products. Much heavier 
stocks are required because of the growth 
of consumption. But the industry’s 
problem, both as regards crude oil pro- 
duction and gasoline output, has ceased 
to be one of shortage. Since 1920, on 
the contrary, it has been one of storage. 

The conclusion is justified, therefore, 
that the business of gasoline production 
has reached the point where it is a 
straight manufacturing proposition, sub- 
ject to the economic rules that govern 
other manufacturing industries. It is no 
longer the question of a rush to manu- 
facture at capacity to meet insatiable 
requirements. The petroleum industry is 


finding it increasingly necessary to study 
its market. 
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Givi 
——— ]OMPETITION for the 
world’s trade has 
been drawn so sharp- 
ly along national lines 
in every part of the 
globe as to make the 
relation of the Gov- 
ernment to the busi- 
ress man of outstand- 
ing importance, and 
at last American business is to have the 
support of Washington through a tar 
more effective representation in the 
world markets than ever before. This, 
however, solves only half of the prob- 
lem. The last Congress, which made this 
possible, did not enact cther legislation 
vital to the complete reorganization of 
the business man’s governmental sup- 
port in the battle for world business. 

The compietion oi the first part of 
the reform of what is now actually the 
foreign ‘service of the United States is 
a fact by reason of the executive order 
of President Coolidge putting into effect 
the Rogers bill. This deals with the 
State Department and its machinery 
overseas—the Diplomatic Corps and the 
Consular Service, and provides for the 
merging of the two branches of the 
State Department overseas. Thus the 
Diplomatic and the Consular Corps are 
amalgamated into a single “foreign ser- 
vice,” but without destroying the ad- 
ministrative distinction between them. 
In recruiting, training and functioning 
they have been unified by being placed 
cn an interchangeable basis. 

This is of prime importance to «he 
American business man. His contact 
with the State Department has been 
primarily through the old Consular Ser- 
vice. Until civil service reform began its 
organization by Presidential order in 
1906, he was served by the spoils sys- 
tem in foreign fields. Now he is as- 
sured of a personnel based on the merit 
system, adequately trained to meet the 
needs of modern business, and making 
our Governmental representation in for- 
eign centres an assured life work, by 
virtue of statutory enactment, that can- 
not be upset by any change of adminis- 
tration. More than this, in the past, the 
business man has seen the Governmental 
servant most familiar with his commer- 
cial problems, the consular official, very 
largely moaned from advancement into 
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Business a Foreign Service 


By CHARLES HODGES 


Assistant Professor of Government in New York University 


the diplomatic field. Such a sharp sep- 
aration of essentially mutual functions, 
one complementing the work of the 
other, was inimical to the interests of 
our foreign trade. 

The Rogers bill gave the State De- 
partment an opportunity to establish 
systematic control over the future of 
our Foreign Service. (1) The Foreign 
Service Personnel Board becomes | the 
principal administrative agency, keeping 
a record of all Foreign Service officers; 
recommending to the Secretary of State 
advancement in all grades, forecasting 
even the greater use of men from “in- 
side” the service for Ministerial posts; 
shifting men from either Diplomatic or 
Consular work to the other, and estab- 
lishing something like the navy “pluck- 
ing board” system to separate from the 
service the man not making good. (2) 
An Executive Committee, representing 
both branches of service as well as the 
Personnel Board, takes over the actual 
administrative detail. (3) A Board of 
Examiners is provided to systematize 
recruiting under a rigid merit system. 
(4) Notably, a Foreign Service School 
is established within the State Depart- 
ment to complete the development of a 
professionally trained body of men 
serving American interests abroad. With 


the retirement features of civil service 


added, the State Department is now 


adequately prepared to meet our new 


world responsibilities. 

The relationship between the 
Department, as the controller of Amer 
ica’s foreign relations, and other 
ernmental agencies with non-political in 
terests abroad also is improved. Presi 


State 


gov- 


dent Coolidge on April 8 of this year is- 


sued one of the most important Execu- 
tive orders ever touching upon our for 
eign interests when he dealt 
question of coordinating governmental 
activities overseas. This does not alter 
the functions of the executive depart- 
ments, but it does seek to bring about a 
mutual adjustment in the interests of 
efficiency. This goes further than meré 
ly facilitating the relations between the 
foreign officers of the Department of 
Commerce and the Consular Service. It 
provides for more team work, “placing 
alike on all representatives of this Gov- 
ernment abroad the responsibility to as 
sist their colleagues of the Foreign Se 
vice in the performance of all regularly 
assigned duties.” 

But, though this coordination is a step 
in the right direction, the business inter 
ests of the United States will want to 
see the next Congress take hold of the 
nimneeitend legislation essential to ou 


with the 


progre abroad. This is the Winslow 
bill, which failed of passage the past 
ession in spite of its merits. It would 


stablis} technical corps under the De- 
of Commerce, graded from the 

and_ attachés 
jown to Trade Commissioners as a For- 


mmerce Service. 


partment 


counselors 


commercial! 


Such legislation would get to the roots 
of our present governmental difficulties 

ove pping purposes and conflicting 
authority. Under the Winslow bill, how- 
: he Department of Commerce 
would confine itself to economic activi- 
Department approval of. all 
abroad is provided. On 
the present uncertainty 


ties state 
appointments 


hand, 


a e actual status of commerce of- 
ficials overseas, unavoidable under the 

growth of our business _intelli- 
gence, would be cleared up; they would 


iefinitely under the supervi- 
American Ambassadors and 
Ministe n foreign capitals. 


S107 ) the 


ay, the complete development 
s Foreign Service is in sight. 
But the eorganization of the foreign 

the Department of Com- 
merce, contemplated by the terms of the 
Wit w bill, is essential if the nice bal- 
nce between our political and business 
iterests as a Government is to be pre- 
erve It is overwhelmingly the most 
ortant piece of Seong trade a 
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The Business Outlook 


GAIN without much 
visible means of sup- 
port, sentiment in the 
business world tends 
to be rather hopeful 
that a turn for the 
better is not far 
away, even if it can- 
not reasonably be de- 
clared actually within 

sight. Of visible evidence to justify this 

attitude there is practically none, 
though it may properly be admitted that 
the necessary psychological change in 
the aggregate business temper may pre- 


| cede the material evidence of increased 


activity, just as intention precedes action 
in simpler matters. 

With this acknowledgment of due re- 
spect to the theoretical possibilities it 
may properly be stated that the more 
cheerful temper visible last week is most 
probably a reaction to the activity of the 
stock and bond markets under the stimu- 
lus of abundant, cheap money; and in 
part to the marked rise in wheat and 
corn. Possibly should be added also 
the absence from the New York Conven- 
tion of that bent for radical and unset- 
tling political action which was some- 
what confidently expected three months 
ago. The political atmosphere, in short, 
has been decidedly mild, almost balmy, 
from the business point of view; in fact, 
up to Saturday at any rate, the most 
striking new political development was 
that inevitably involved in the prospects 
of a marked advance in price for the 
coming wheat crop. 


Money Not an Influence. 


Considering further the detailed facts 
on which ferecast might be based, the ex- 
treme ease in the money market plainly 
stands foremost. With call loans at 2 
per cent. and short-time loans at 3%, a 
continuance of the rush to buy securities 
offering a better return is the almost 
automatic consequence; stocks and bonds 
had another marked rise last week, the 
advance including foreign securities, as 
did that of the week previous. This— 


the purchase of securities—is the only 
form of business which has been stimu- 
lated by the cheap credit lately so desired 


by a certain class of business prophets. 
The futility of that low rate supply, in 
the absence of the vitalizing opportunity 
for greater business profits through en- 
larged credit, is almost amusingly shown 
by the reported arguments of certain 
bankers in favor of a still further low- 
ering of the New York rediscount rate— 
that a lower rate would drive away from 
New York a substantial part of the ex- 
cess of interior money which is seeking 
investment here, after which the New 
York banks might have an opportunity 
to earn a little something for themselves. 


No Upturn in Production. 


If we turn for indications to employ- 
ment, production and transportation, the 
symptoms are what the medical men call 
“negative”; there is no evidence of fur- 
ther decline of consequence, and equally 
no evidence of an increase in activity 
The Federal Reserve Board’s advance 
statement on May conditions, published 
last Friday, noted that “production of 
basic commodities and factory employ- 
ment showed unusually large declines in 
May, and were considerably below the 
level of a year ago.” Wholesale and re- 
tail buying was also less, and below 
May, 1923. Production in basic indus- 
tries dropped 10 per cent. in the month, 
to a point 18 per cent.—nearly one- 
fifth—below the peak of last year. 

These are the formal returns for a 
period closed just a month ago, and a 
fresh batch of returns for the month 
ending today will soon begin to appear. 
From all the most trusted current re- 
ports, June will show no advance. In 
steel, in which ingot production appears 
to be under present-conditions a very 
sensitive indicator of the general trend 
of business, there was no gain up to the 
middle of last week. The Iron Age, no- 
tably cautious and accurate, remarks 
that “new buying of steel, rate of mill 
operatons and shipments to consumers 
have changed in no significant way in 
the past week * * * The opinion re- 
appears, that the low point in produc- 
tion and in sentiment has been reached, 
or is just ahead in the restricted oper- 
ation now planned for the first week in 
July.” This may be optimism, but, if so, 
the form of it is rather cryptic. Simi- 
larly gesperegene is the rather active 
buying of pig iron at constantly falling 
prices, now well under $20 a ton for the 
first time since April, 1922, when busi- 
ness was emerging from the last major 
depression. 

Car loadings show no great change, 
the total being just above the 900,000 
mark, but by comparison with those of 
June of last year they show this year’s 
volume of traffic falling decidedly behind 
1923. Unemployment is not intense ex- 
cept in the textile and soft coal industries, 
but in nearly all other industries part 
time workers have been dropped, the 
number of full time workers has been re- 


duced, and the general position is that 
of keeping up organizations in the hope 
that an early turn for the better will jus- 
tify the present load. As in the steel in- 
dustry, so in many others, the absence 
of a fairly substantial recovery by Sep- 
tember will lead to a somewhat general 
reduction of wage rates. 


The Question of “Prosperity.” 


It is altogether fair to challenge the 
obvious implications of such a summary 
as that just given. The objector may 
fairly ask, “Has not this country an al- 
most immeasurable purchasing power? 
Is it not generally prosperous? Can 
there be anything more than timidity in 
the way of a business revival?” 

Such an objector, however, might fair- 
ly be asked a few questions as prelimi- 
nary to the answers he demands. As, for 
instance, Do you consider the farmers, 
who are nearly a third of our population, 
“prosperous?” Could a_ well-informed 
man answer, “Yes,” to that query? And 
next, Do you consider that the “white 
collar” classes, those on limited salaries 
(about another third of the population) 
are “prosperous?” Who will feel war- 
ranted in saying, “Yes,” to that query 
who knows the burden of rents and 
taxes? 

Unquestionably a portion of the coun- 
try—a decided minority, is “prosperous.” 
Another and much larger portion has 
been variously teased, tempted and com- 
pelled into expenditures which momen- 
tarily counterfeit prosperity. But the 
unreality of this prosperity is exposed 
in this season’s sudden and marked slump 
in automobile sales, to take one example: 
and there are others. Wholesale prices, 
after dropping about 8 per cent. from 
last year’s peak, are at least for the mo- 
ment practically stationary. Retail prices 
have not followed, so far as is discov- 
erable—and it is retail prices that the 
individual consumer pays. By and large, 
these are too high for the comfort and 
safety of the great majority. A bit of 
evidence in point comes in the pretty 
trustworthy estimate that we are now 
saving about 8 per cent. of our national 
income against the 15 per cent. of pre- 
war days. 

The burdensome unbalance of the 
country’s industry and income is evident 
enough. The general disposition is to 
hope that a new boom—even a little one 
will do—may relieve any particular in- 
dustry from the embarrassment of a 
frank readjustment to the realities. But 
there is hope in a few scattered exam- 
ples of the right way. A famous roller- 
bearings company has lately “adjusted” 
its plant and production by shrinkage. 
An equally famous producer of farm ma- 
chinery has reduced its capital, plant 
and operations by something like 75 per 
cent. Most notable, perhaps, a New Eng- 
land textile concern which has a goods 
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inventory of two and a half millions in 
a total asset value of about three times 
that figure, has written more than half 
a million off the book value of its plants. 
These are wholesome signs. 

Prosperity by Raising Prices 

If the political weather should be pro- 
pitious after the November elections, we 
may expect to see vigorous and possibly 
concerted efforts to restore prosperity 
to some now unprosperous industries by 
the device of raising prices. The New 
England cotton mills are the present 
vocal centre of the higher tariff move- 
ment, the operatives acting in unison 
with the managements. Recently the 
Tariff Commission threw cold water on 
the appeal of the mills for an investiga- 
tion looking to more protection. Last 
week a New Bedford organization of 
operatives returned to the charge, and 
in comment on one paragraph of the 
commission’s earlier statement concern- 
ing imported fine cottons it lays bare the 
point in the whole issue that is of most 
interest to consumers generally: 

“ * * * Many of the orders that have 
gone to foreign firms have been offered 
to domestic firms if they would meet 
the price. The domestic manufacturers 
claim they are unable to meet the prices, 
and they further claim that in many 
instances the foreign manufacturers are 
selling below the cost of production.” 


Protection—For Whom? 

Whether the ooserver be free-trader 
or protectionist as a matter of general 
theory, he cannot avoid seeing if he is 
awake to the facts, that tariff barriers 
may be raised to a height where the pro- 
tection for particular industries is paid by 
the domestic consumer rather than by the 
foreign maker who is assumed to have 
lower labor costs. This is the situation 
now with regard to many protected 
American products. If our country and 
its business and industry were entirely 
self-contained and_ self-sufficient, the 
idea of only home manufactures for the 
home market might be made practicable 
in a perfectly balanced body of industry 
and distributive labor—such as we do 
not now have, and are not likely to have 
in the near future. The nub of the 
whole issue emerged when certain New 
York Congressmen, urged to vote for 
the McNary-Haugen bill to raise the 
price of wheat to home consumers, re- 
torted that their constituents would mob 
them if they voted for “higher bread.” 
Yet those constituents ignore higher 
cottons, and higher wools, and higher 
shoes, simply because in the increased 
wages they may receive they lose sight 
of the increased prices which accompany 


the increased wages. They may get a. 


glimmer of the principle at work if a 
short crop of hard wheat and the forty- 
two-cent tariff on imports of that wheat 
visibly raise the price of flour next 
Winter—as seems certain to happen. 
No small part of our existing unbalance 
is the assumption, fostered by excessive 
tariff protection, that since the domestic 
consumer must pay up to the level of the 
domestic price, he is somehow therefore 
able to pay that price for all that do- 
mestic industry chooses to offer him. 


A Ten-Day Interim 


Whatever may be ahead of business 
this Summer, it is practically certain 
that no substantial change will occur 
within the next ten days. Fourth of 
July week will be required for appraisal 
of the nominees and platforms which 
will then be before the country, this 
task adding to the dullness caused solely 
by the holiday. No indication of sub- 
stantial change for the better is discern- 
ible in this period, nor is likely to be in 
that slackest portion of the Summer. 
What other influences may then em- 
anate from political sources is still a 
matter of guesswork. 
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HE announcement that 
Ambassador Kellogg 
and Colonel] James A. 
Logan Jr. will attend 
the conference in Lon- 
don on July 15 to dis- 
cuss the problems in- 
cidental to carrying 
out the Dawes plan 
means that our Gov- 

ernment is prepared to cooperate actively 

‘in the economic reconstruction of Eu- 

{ rope. Although the intention so to do 

has long been known, the fact that the 
American Ambassador to Great Britain 
will be present means that the Govern- 
ment is ready to play a more important 
role in the negotiations than heretofore. 


What the London Conference Will Do. 





To the London conference will fall the 
discussion of the collateral problems of 
the Dawes report. That document failed 

/ to touch on certain political questions 
which are so closely associated with the 
economic settlement that they cannot be 
detached from it. In the first place, 
there is the question of penalties. The 
Dawes plan provides for a form of fi- 
nancial receivership of Germany in case 
of default. At the same time it envis- 
ages the possibility that more drastic 
means than those set forth in the report 
may some day have to*be used. In case 
of a flagrant failure on the part of the 
German Government to fulfill the ac- 
cepted conditions, “it is plainly for the 

! ereditor Governments,” says the report, 
“acting with the consciousness of joint 
trusteeship for the financial interests of 
themselves and of others who will have 


. advanced money upon the lines of the 


plan, then to determine the nature of the 
j sanctions to be applied and the method 
of their rapid and effective application.” 

In the second place, there is the prob- 
lem of security for France. This has 
progressed considerably in the last two 
months, and there is now the prospect 
that France, England and Germany, with 
perhaps Italy and Belgium, will agree to 
a pact within the framework of the 
League, pledging the mutual security of 
the signatory powers, and providing for 
joint action against an aggressor na- 
tion. 

Besides these political problems, there 
will undoubtedly come up such questions 
as the participation of the various na- 
tions in the financing of the Dawes plan 
and in its execution. There are, also, 
certain matters of priority of payments 
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which have to be formally _ settled. 
Among these is our own claim for the 
cost of the Army of Occupation, amount- 
ing to some $12,000,000 a year. It is un- 
derstood that we are willing to waive 
this temporarily if this proves necessary 
in connection with floating the $200,000,- 
000 short-term loan needed to set the 
wheels in motion. 

Obviously, it is in the discussion of 
these questions rather than in those of 
penalties and security that our represen- 
tatives will take part. Having failed to 
consider the tripartite treaty of defense 
in which Wilson and Lloyd George 
pledged the support of America and 
Great Britain to France in case of re- 
newed German aggression, it is not like- 
ly that we will again consider any such 
active and specific pledge involving pos- 
sible military activity in Europe. As far 
as we are concerned, we are quite ready 
to see the other nations more immediate- 
ly concerned than ourselves take the nec- 
essary steps to provide sanctions and 
security. 


Our Representatives Well Equipped. 


Although Ambassador Kellogg has 
been at his post only a few months, he 
will have as his assistant Colonel Logan, 
who knows more about the ins and outs 
of the reparations problem in all its dif- 
ferent aspects than any other American. 
He was military observer attached to the 
American Embassy in Paris in the first 
years of the war, and when the American 
Expeditionary Forces were sent over be- 
came a member of General Pershing’s 
staff. After the armistice, he served with 
Hoover in carrying out the work of the 
economic council and so learned first 
hand of the needs and capacity of the 
various nations of Europe for reconstruc- 
tion. Later he served with Roland W. 
Boyden as an unofficial observer of the 
Reparation Commission, and so has been 
present at all meetings of that body in the 
last three or more years. When Boyden 
left, Logan took his place. He played a 
prominent part in the negotiations lead- 
ing to the formation of the Dawes com- 
mittee and was closely connected with its 
deliberations. 


The Hungarian Loan Again. 


There is rejoicing in Hungary at the 
report that an American banking syndi- 
cate will participate in the $50,000,000 
Hungarian reconstruction loan. No cor- 
responding emotion has yet been regis- 
tered among American investors. In 
some circles it is said that the welcome 
which it receives here will have a bear- 
ing on the flotation of German issues. 
The parallel between the status of the two 
countries is, however, hardly close enough 
to warrant such an assumption. Hun- 
gary—what is left of it since it has been 
dismembered—is an agricultural country. 
The Hungarian plain has perhaps the 
richest soil of any similarly large region 
in Europe. Germany, on the other hand, 
has a richly diversified and highly de- 
veloped industrial organization, with im- 
mense resources of potential wealth. 
Like the Germans, the Hungarian people 
are virile and hard working. But there 
the parallel ends. 

The Hungarian loan, like the Aus- 
trian loan, is issued under the auspices 
of the League of Nations. The revenues 
from the customs, the tobacco monopoly, 
the salt monopoly and the sugar tax are 
definitely assigned to the service of this 
loan and are to be paid over to the 


American Commissioner, Jeremiah Smith 
Jr., of Boston, who was recently ap 


pointed Commissioner General for the 


League in Budapest. in addition, the 
Hungarian budget is gradually being 
balanced and a gold bank established. A 
stable currency is being issued and 
everything possible done to restore the 
economic life of the country. There is 
every indication that unless there are 
a number of bad years for the farmers 
the Hungarian State will receive ample 
funds to meet the obligations of the new 
loan. 

But there are two factors on the pes 
simistic side of the question. One is that 
the loan is not underwritten by European 
Governments, as was the Austrian loan 
The other is that owing to the fact that 
Hungary was dismembered by the peace 
treaties there is a powerful faction of 
Hungarians who are simply living for 
the day of vengeance, when they can re- 
capture from the neighbor States those 
territories formerly under the Hunga 
rian crown. This group includes some 
of the ablest and most intelligent men in 
Hungary and has a powerful weapon in 
the ready appeal to national pride which 
can be made by a call for the return of 
lost territories. 

Not that there is any immediate dan 
ger of war. This is out of the question 
Rather does the danger lie in the fact 





Harris «& 


\NK B. KELLOGG 


» Great 


\mbassador 


that tl group of devoted 

Hunga will never rest content 
Hungary has been restored. The 
States, on the other hand, will] never sur- 
render former Hungarian territory ex- 


cept as a result of a war. 


tior therefore, from the 
point of view, lies in an ultimate resort 


to force 


This affects the value of the new loan 
only o far as there is any likelihood or 
possibility of a war before the terms of 


the loan expire. He would be a shrewd 
prophet indeed who would name the new 
day of war in Hungary and the Balkans, 


Ewing 


patriots of 


The only solu- 
Hungarian 
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“The People’s 
Messenger” years there was earned not only the 
dividends paid but also a margin 
for. safety. 


telephone 





demand. 
American Telephone and Telegraph 
Company are nation-wide and the 
properties from which its earnings 
are derived have no idle periods. 
While telephone growth may be 
faster at one time than another, it 
never ceases 


Dividends 
four times a year 


HE American Telephone and Tele- 
graph Company and its predecessor 
have paid dividends on its stock for 
over forty years 


In each of these 


The regularity of these dividends de- 
pends in part upon the fact that 
service is in constant 


The interests of the 


Dividend checks are mailed on the 
15th day of January, April, July 
and October 


A. T. & T. stock pays dividends at the rate 
of $9 per share annually. It may be pur- 
chased in the open market to yield about 


7%. Full information sent on request. 
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The Annalists London Letter 


Special Correspondence of The Annalist. 
London, June 18. 

Mi PPORTUNITIES for 
reflection on the Gov 
ernment’s housing 
program 
vealed the existence of 
serious defects in the 
scheme as it stands. 
Everybody realizes 
the urgency of the 
problem of providing 
accommodation for the hundreds of thou- 
sands who are now compelled to live in 
unhealthful and unsocial surroundings. 
The evil effects of the present overcrowd- 
ing on the civic and moral sense of the 
rising generation in particular likewise 
find adequate recognition. A large sec 
tion of British economic thought has, 
however, with the best will in the world, 
been forced to condemn the present pro- 
posals as thoroughly unsound. 





have re- 


i 


it. 


The Government's Plan. 


Briefly, the Government wishes to sub- 
sidize the local authorities to enable the 
latter to carry out a program for build- 
ing 2,500,000 houses in fifteen years, be- 
ginning with 90,000 in 1925 and rising to 
225,000 in 1934. The State will pay a 
maximum of £9 per annum per house, 
and the local authority £4.10 per annum 
for forty years, to enable rents to be re- 





By ROY HOPKINS 


duced below the cost of production, the 
standard of comparison being the rent (at 
present artificially restricted to 40 per 
cent. level) of similar 
houses built before 1914. The building 
industry is to form committees to carry 
out the program, the trade unions are to 
maintain one apprentice for every three 
craftsmen, and the scheme is to be abro- 
gated if two-thirds of the prescribed 
houses are not built or prices work out 
unreasonably high. 


above pre-war 


Footing the Bill. 


The terms are a bad bargain for the 
taxpayer, who is called on to foot the bill. 
The annual cost rises steadily to a maxi- 
mum of 234,000,000 in 1940 (£23,000,000 
charge on the Exchequer, £11,000,000 on 
local rates), remains at that figure until 
1963, and thereafter falls until its final 
disappearance in 1980. These large 
amounts have to be paid by this genera- 
tion in order to bridge the gap between 
artificially restricted rents and economic 
rents, or, in other words, to suspend the 
laws of supply and demand. The stand- 
ard of accommodation to be provided is 
extremely modest, to say the least, and in 
twenty years’ time the country will prob- 
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Commercial Research is 


Assets. 


turnover. 


It is one thing to know 
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working Assets at Work 
THE INVENTORY 


successful business uses to secure greater profits 
from the possibilities hidden in the Working 


It is this sieve that separates the Quick from 
the Dead in Inventories. 
lines, quantities, prices—and all other factors 
which are potent in effecting a higher rate of 






quite arother, and more important, to know at 
all times, all the motive forces behind turnover 
and how these forces can be increased in power. 


A comprehensive system for analyzing markets 
and merchandise—a control system for mer- 
chandise inventories—is a fundamental neces- 
sity toward securing more frequent turnover. 
Such a system puts the Working Assets to work 
more fully; decreases costs, increases profits; 
makes smoother progress and greater strength 
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ably be heartily ashamed of these small 
drab rows of cottages appearing in every 
town and village—though it will go on 
paying for them for another forty years 
The finance of the scheme, however, is 
to be overhauled in 1927. Much may 
have happened in the meantime, and this 
seems to be a case for refusing to look 
too far ahead. 


The Burden of Taxation. 


The most inveterate British optimists 
have by this time realized that the 
burden of taxation is unlikely to provide 
any scope for the exercise of their con- 
genital activity for many a year to come. 
With a national debt of £7,700,000,000, 
calling for the payment of £350,000,000 
in interest before the nation is able to 
spend a penny on the business of gov- 
erning itself—not to mention public 
health services, housing, &c.—we have 
quite clearly a long way to go before the 
haleyon days of a 2.6d in the pound in- 
come tax are reached, while the pre-war 
era of a 9d rate already looms mistily 
as a golden age, not to be recaptured. 
Naturally, the steady reduction of the 
burden by annual sinking fund applica- 
tions, by the natural process of trade 
recovery and by the conversion of ma 
turing debt at lower interest rates will 
enable piece-meal alleviations to be made 
(the rate has actually fallen by one- 
sixth in the pound in the last three 
years), but as yet no acceptable plan has 
been put forward for reducing the debt 
in big quantities without creating finan- 
cial chaos. 


A New Suggestion. 


Among suggestions put forward for 
making the taxpayers’ lot a happier one, 
without injuring the national credit, 
that recently propounded by Mr. Asquith, 
the Liberal Party leader, deserves some 
examination. As Chancellor of the Ex- 
chequer in the far-off days of 1906, Mr. 
Asquith earned a high reputation as the 
disciple of the great William Gladstone. 
Briefly, his present proposal is that the 


option be given possessors of Govern 
ment securities to hand part of 
their holdings in return for a specified 
reduction in their income tax over a 
given number of years. In some forms 
such a plan might be open to grav 
objection. An undertaking to relieve a 
person of 3d or 6d tax in the pound for 
his lifetime, would be little short of 2 
gamble ‘on that person's future income 
and longevity. But the proposal to limit 
the reduction to a definite total amount 
per annum for a definite number of 
years is free from such taint, particu- 
larly if a clause is inserted providing 
that any unused margin may, in th« 
event of the premature death of the tax- 
payer, be available as a set-off against 
death duties. 


over 


Advantage to Taxpayer and the State. 


The arithmetic of the plan is simply 
the calculation of the present value of a 
ten, fifteen or twenty years’ annuity—a 
problem familiar to the actuary. Whether 
or not the scheme would hold 
great attraction to the taxpayer 
depend on the precise terms offered and 
on individual circumstances, while the ex- 
tent of the public response could be as 
certained only by experiment. From the 
point of view of the national finances, 
however, the advantages gained would 
be considerable. No special machinery 
would be required to bring the scheme 
into operation. It would tend to relieve 
the Treasury’s most pressing problem— 
that of funding the enormous amounts of 
Government stock which will mature in 
the next twenty-five years (such as the 
£2,000,000,CG0 of 5 per cent. war loan 
due for repayment or conversion before 
1947). It would virtually set up a new 
species of sinking fund, the special merits 
of which would be its inaccessibility to 
needy Chancellors of the Exchequei 
Above all, it would constitute a plain of 
ficial endorsement of the principle that 
the surrender of individual capital is an 
alternative and not an additional source 
of revenue to the State, and would set as 
rest the spectre of a compulsory capita! 
levy, so distasteful to the _ business 
world. One may hope that the last has 
not been heard of this proposal 
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in the City Hall in said City until 12 o'clock noon 


JULY 8th, 1924, 


following described bond issues of 
$1,700,000 4%2% General Improvement bonds, dated 
and $150,000 annually July 1 
January Ist and July Ist 
bonds, . 
with interest payable semi-annually January ist and July Ist 
Municipal Port Terminal bonds, dated May 1 
with interest payable semi-annually May Ist and November Ist 
$304,000 5% Water bonds, Series F, dated May 1 


registerable 
payable 


Dougherty & 

envelope 
Certified check or cash for 2% 
Forms for bidding may be 


statement 


all bids 


Manager of the ‘ity of Norfolk, Va 


said City 


maturing $136,000 
1939, inclusive 


1924 


1933 


July 1 


dated July 1, 1924, maturing July 


1922 May 1. 19 


and 


maturing 


May 1952, with 


1922 


Ist 


maturing 
November 
principal 

payable 


both 
obligations 


or 


as to principal 
in New York; genera! 


alone 


Hoyt of New York, whose opinion 


Bonds and 
ef bonds bid 


the under 
to James 


marked Proposal for 
of amount 
application to 


by application 


had by 


may be had 


W. B. CAUSEY, 
City Manager. 














} 


aon 


sxeEge 


ee a 


ee 


pan Sarre rein 
























Monday, June 30, 


1924 


THE ANNALIST 





The Week in the Security 










































































































































omnes RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGI nia | 
WEEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE 
120 —_ 120 
LC —-  | | ] ] -. = T = aa. = 
APE) lie ce bs reer | BESueeE 
I T le —} RANGE OF 25 — | { 2th ae | 
0 inh fytitt = | | | | ' J 10 
| = ia } | 
aa sath Ganeeene 
| | 
100 = it | . i } | t t | 100 
r | |} | 
* ie Ls ps CLOSING AVERAGE | i os i | oe 
w a a 7 T a | o¥ peal 2 
i | | | | | j | j } j 
LPM hd beer | | | | | 
80 a 7 ~ oe Y = | if | 60 
| * edie’! | | | | | 
| tod | Pt tf 
| LRANGE OF 25 RAILS | | | | D 
erry; Td t=? aena za 
| | | } } | } | 
33 lee | || 1] . ara & A 
o — ES = “4 i a SS a Se 
| } Yop | 
: ni 3] See eree 
j T | j | | | } 
50 ata Sa SSeS 
| SEean. Serer 
| | | | } 
ree o | | | | L 
” LJ a | | | = 5 Lie 
JAN “FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC JAN FEB. MAR. APRIL MAY fl NE JULY “Ae EPI T NOV. DEC 
> Pir Pee ee ee See )24 _— 
TWENTY-FIVE RAILROADS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. eee Ve, High. Low. Last. oe. Last Yr. 
June 23.. 65.46 64.62 64.75 — .60 60.50 June 26 ..66.58 65.75 66.34 + .31 58.26 
June 24.. 65.21 64.59 64.98 + .23 59.20 June 27.. 66.35 65.98 66.32 — .02 57.23 
June 25.. 66.23 65.04 66.03 +1.05 57.71 June 28.. 66.58 66.19 66.34 + .02 56.52 
TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. 
June ..109.94 108.49 108.71 —1.35 104. June 26..111.12 109.60 110.48 + .75 102.58 
June 24..109.45 108.34 108.92 + .21 103.06 June 27..111.88 110.66 111.27 t -79 101.38 
June 25..109.90 108.96 109.73 + .81 101.71 June 28..111.84 110.99 111.30 .03 100.64 
COMBINED AVERAGE—50 STOCKS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. 
June 2 87.70 86.55 86.73 — .97 82.44 June 26.. 88.85 7.67 88.41. + .53 80.42 
June 2 87.33 86.46 86.95 t -22 81.17 June 27.. 89.37 88.32 88.79 + .38 .30 
June 25 88.06 87.05 87.88 .93 79.71 June 28.. 89.21 88.50 88.80 + .03 78.58 
YEARLY HIGHS AND LOWS 
High Low. High. low. 
CEE, cc icicccsvesses 89.37 June 82.26 Apr. Be cédessnaccesas 80.16 Nov. 64.12 Jan. 
WEB. cccccrcccccece 92.52 Mar. 77.15 Oct. ee 96.46 Jan. 57.47 Dec. 
We cccccccccccsce 93.06 66.21 Jan. ee 101.51 Nov. 80.91 Apr. 
Pe 73.13 May 58.35 June Dserwetcesteeve 94.13 90 Feb. 
cackouckeceuag a 94.07 Apr 62.70 Dec eee 54.47 Dec. 
c aa 99.59 Nov 69.73 Jan ERS 79.25 Jan 68.00 June 
*To date 
TREND OF BOND PRICES ON NEW YORK sroce EXCHANGE 
PER CENT CLOSING AVERAGE OF 40  ISSU PER CENT 
ss — T So 
[ | | i Zi [ ~~ >= | | 
a} —+— + t =: ie mn 4 ee Ge i. 
| le”! | | | 
eo] |_| = 1 } eS 
| i j | oe , 7 
1 i . + 4 + + + 4 76 
Se One Ee oi SnnSE 
mE de — | ‘yes |e jen? habe Se | 16 
| | } h 4 
‘ ; t } } } j } } } { } 1 74 
} } } | | | 
oL | | Roe ad | a = a | } | 72 
JAN. FEB. MAR. APRIL MAY JUM uly ALG SEPT a1 NOV. DE JAN. FEB. MAR. APRIL MAY "NE FULY AUG SEPT ‘oct NOV DEC 
pes at ee 1923 1924 : J 
AVERAGE 40 BONDS: 
Net Net 
Close Ch’ ge. Close. Ch’ ge. 
inn. c66ssbdosectavessaccey 80.17 —.18 PE on inpeincceces<s6.nee een 80.58 10 
PE Ec cicdensnacecsonsnccaned 80.26 SP © MD Mii escdccccceccesecesecesse 80.66 -08 
PE Dir ccccccdecsnesecesevxcsus 80.48 22 as a6edtacr essence cntowees 20.70 04 
YEARLY HIGHS AND LOWS 
High Low. High. Low. 
Pere rere re . 80.70 June 76.95 Jan rere ere 82.36 Nov. 75.65 Sep. 
Piedctseenaoweee 79.43 Jan 75.58 Sep . eee 89.47 Jan. 74.24 Dec. 
Cekabeedecesees 82.54 Aug 75.01 Jan Bn cccccccccocces Gam Hee. 86.19 Apr. 
Bbc ccccs benaeelen 76.31 Nov 67.56 June EE ere 87.62 Nov. 81.52 Jan. 
Bo ccccccccccosee 73.14 Oct. 65.57 May 89.42 Feb 81.42 Dec. 
Bec ccccocsescces 79.05 June 71.05 Dec. rrr 92.81 Jan 85. Dec. 
*To date 
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ISSUES COMPRISING ANNA 


= 
- FEB. MAR — wa! jUNE fu) Aue 


1923 





y- nS 
Wednesday . 060 Se CO 60 0bCedd000000008 
DEED cdcosccsosceccccocceaccccecs 


BRUTE cccccccccccccccccccccccccces 


PE pb ctd6606s0s000sc6cese0s 
OP TI io ccksccccescccaccee 





rx WAR” APR way JUNE day AUG. SEPT. OCT ¥ 


1923 





Average net yield of ten high- 
I s.6.0068:65600008.00088 4.520% 
New security _ piel ams $105, 1: 30,: 500 


ON NEW 
RATIO OF ISSUES COMPRISING ANNA 


YIELD OF BONDS ON NEW Y 
PER CENT AVERAGE NET RETUR’ 4 


Last Week 





YORK STOCK EXCHANGE 
RAGES ALL ISSUES 


SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended June 28, 
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| | | 60 
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1924. 
1924. 1923. 1922. 4% 
26,057 665,625 730,546. 
629, 105 1,025,775 769, 403, 
830, 840 1,118,836 49,907, 
1,065, 300 1,126,300 651,210 
949,920 773,825 512,910 
901,735 478,735 204,008 
4,602,957 5, 189,006 3, 418,576" 
114,371,068 131,556, 966 137,933, 958 | 
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same Week Year Same Period 
Last Year. to Date. Last Year. 

4.732% 4.676% 4.665% 
$82,165,000  $2,129,474,149  $1,157,597,760 














PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 








Week Ended ae 28, 1924. 

1 1922. 
$8,115,2 $9,466,400 
8,874,550 11,790,700 
12,798, 850 10,090,500 
13,674,300 11,961,900 
20, 705, 800 10,943, 900 10,805, 850 
8, 704,500 5,312,450 4,038,000 
PE iii 0h 6554046004-6008000648%6 $94,588, 200 $59,719,250 $58, 153,350 
Pe OE cihceesisesedcesnensecsc 1,812,193, 170 1,571, 624,310 2,332,005, 855 

In detail the bond dealings compare as follows with the corresponding week last year: 

June 28, ‘24 June 30, ’23. Changes. 

ID Ci iidadended cbdieadoedes ‘ $57,189, 900 $34,392,500 +$22,797,400 
United reeee ON 5550406000660 22,718,800 16,524,750 + 6,194,050 
F 14,619, 500 8,794,000 + 5,825,500 
$0, 00% “" "8,000 + 52,000 
$94,588, 200 $59,719, 250 +$34, 868,950 








Last Wi os ok. 





a CO B60 4606006d00006 57%@ 57% 

EE n.009.6.05000040050000008 101% @101% 
British ere 9T%@ 9714 
French rentes (in Paris)........! 53.50@52.20 
French W. L. (in Paris)........ 67.70@86. 65 


FOREIGN GOVERNMENT SECURITIES 


Previous Year Same 
Week to Date. Week, 1923 
ITR@ 57% 57TR@ oon 5S%AE@ 58% 
101%4@101% 1024@ 98% 101%4@101% 
9756 9944@ 96 


58. 70@51.75 
71.45@66.15 


56. 65@55.60 
75.00@74.55 


53.20@53.10 


68. 15@67.80 








In the Stock Market 


ROM quiet, dull and uninteresting 

markets of a fortnight ago, stocks 
have suddenly started an upswing, which 
has carried them over a considerable 
area of ground in retracing their steps 
from the lows of the year. There is 
hardly anything in the general industrial 
situation to warrant the advances which 
have taken place in the last ten days. 
Naturally enough, then, Wall Street be- 
lieves that the market has set about dis- 


counting normal business conditions this 
Fall. Politics was practically ignored by 
the market last week and most of the 
disturbing industrial announcements, to 
which it ordinarily gives’ much atten- 
tion, were likewise glossed over. 
Railroad shares led the market. In- 
dustrials, although strong at times, did 
not exhibit the same degree of buoy- 
ancy as did the railroad issues. Higher 
dividend payments by this or that road 
and the possibility of mergers under 
the Transportation act furnished the in- 
centive for a large accumulation of this 


class of stock and, throughout the group, 
at least a dozen new high records for 
the year were established last week. 

It is difficult to lay a finger on the 
reason for the current upturn in stocks, 
but the advance which took place had a 
considerable effect on general sentiment 
throughout the country and optimism 
appears to be spreading. Easy money 
conditions, of course, helped the present 
market. The fact that supplies of fin- 
ished goods of all sorts are low proved 
helpful, too, while, on the other hand, 
relatively high car loadings and bank 





clearings have testified to fairly rapid 
consumption. Some think that the de- 
pression which has been evident in busi- 
ness since the end of March is now 
about over and that, with the advent of 


warm weather and the approach of the . 


elections, the market is likely to broaden 
out into a typical bull market. On the 
other hand,. pessimism has not been en- 
tirely dissipated, and many of the pro- 
fessional operators continue to sell 
stocks on every upturn, on the theory 





Continued on Page 739 
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Total loans, Gtagounts. investments. $10, 746,640,000 $10, 654,186,000 
. R. Bank 1,180,771,000 =1,126,791,000 





$3,384, 892, 000 $3,402, 345,000 
243,508,000 247,307,000 














Reserve balance with F. R. Bank..... 
Cash in vault......... Sevcecseococecess 136,776, 000 141,932,000 59, 146,000 61,189, 000 
Net demand deposits...., "7°" 8,307116,000 8, 189;277,000-~ 1,928, 183,000 1,930,449,000 
Time its. eervecevecovccceescoce 2,121, 329,000 2,099,604,000 1,316,274,000 1,312,820,000 
Government deposits. BESS ONS At Pe 87,856,000 50, 964,000 31,324,000 22,705,000 
— yable: 
by U. 8S. Govt. obligations.... 13,625,000 7,947,000 17,497,000 34,720,000 
iT “other. PFOeSoccecesescccsoosoeeses o6e 24, 402,000 2h, 105,000 18, 292,000 20, 358, 000 
-—Other Selected Cities.-— 
June 18. June 11. 
Number of reporting —— a a a aise Oe 207 29 
Loans and discounts, gro: 
Secured by United States Gov ernment obligations..........6.es0. $29,494,000 $29,869, 000 
Secured 7 stocks and DONGS.......cccccccccccccccsecccsccsecseces 529,828, 000 527,954,000 
All other loans and discounts. ........ccscseeeee ee ceeeeeeeeneeneeee 1,364, 415,000 1,368, 550, 000 
Total loans and discounts. .... 2... ccccccecceeeeeceneeeeneeeues $1,923,737,000 $1,926,373, 000 
Waited States pre-war Bonds... ...ccccccccscccccccsccccscccsescccses 103,934,000 103, 230,000 
United States Liberty bonds. .... 2.2.66. ccc cece cece eew ee eeeeneees 171,705, 000 170,475,000 
United States Treasury bonds... .....cccccccccccccccscccssscceccece 17,066,000 16,754,000 
United States Treasury notes............ 57,594,000 59,799,000 
United States certificates of indebtedness 10, 209,000 8,611,000 
Other -onds, stocks and securities. ...........6ece cence eeeeeeeeees 455,005, 000 454,713,000 
Total loans and discounts and investments...............+++++ $2,739, 250,000 $2,739,955, 000 
Reserve balance with Federal Reserve Bank.............0seeeee008 171,953, 000 165,394,000 
i 46.65) C6O6CCONCCEEECECOCRESEUCSECCOECeCCO CEES ‘ 78,778, 000 83,956, 000 
i can cides Kenko beseten eed ecenereseeee ° 1,647,690, 000 1, 656,031,000 
(Err REeoET rer rere rrr rr errrr rr 941,713,000 935,402, 000 
Gqvgrament deposits Kane hdheebdeeter edhe GeksSh E60 bCEdS6OKCeLORKOSS 10,305,000 6,525,000 
ad pag 
Secured by United States Gov anne Obligations. .........+ssee0. 10,669,000 12,609,000 
sti eeetacecesescoetoeens PPTTTTTTITTTT TTT TTT 31,749,000 36,585, 000 
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LIABILITIES— 


Federal Reserve notes in actual circulation.. 
Federal Reserve Bank notes in circulation—net 


- $1,843,922, 000 














s . 
—~ 
enn RANGE OF THE CALI. LOAN RATE 1924 — f ll L Ti L RANGE OF THE TIME LOAN RATE i924 ain 
_ ™ PER CENT fe, 
- all Loan, Time Loan and Com- * 
. 7 J ——T — — 
. | | 
‘ r 
mercial Paper Rates oe ee oe os on os 
. 7 | 
5 7 . 5 - + 4 + + + +—j; ? 
Call Time Loans Com. Dis. Tats tT 
‘ | 4 Loans. 60-90 Days. 6 Mos. 4-6 Mos. 4 If tle | | oe | 4 
i i as 2 3 @2% 3%@3% 44@3% =| = “T [eeeaeT | 
| | 
; = } 3 Previous week............ 2 3% @2% 3%@3% 44a4 roe Sil } Uf Se it 
| Year to date..........0000! a2 5 @2% 5 @3% 5 @3% | | i | | ; | 
2 ae, oe a a | Same week, 1923......... 6 @5 54% 5%@5 54@d me ee Se eee ee oe oe 
AUG SEPT. OCT NOV. DEC eg 
Same week, 1922.........5'@@4 4 $4@4 $4a4 FE A AP AY RE LY AG SEPT OT HOW. 
THE POTENTIAL SUPPLY OF MONEY FEDERAL RESERVE GOLD HOLDINGS AND 
RATIO OF TOTAL RESERVES TO COMBINED DEPOSITS AND NOTE LIABILITIES OF THE FEDERAL RESERVE TOTAL STOCK OF GOLD } 
)MELLIONS OF | | MILLIONS OF MILLIONS OF | 
| , apa: } - T cain tiatants 7 atenpuaiiiniciaes _l ee T ——_—, ____ DOLLARS 
| | | | | 
4.500 —_ } } } | | | | j | ] — os 4 | 4500 
| | > —— a | 
4000 | 4 4 } 4 4 } } } } = me oe ey 
| | | | 
3,500 |__| TOTAL CASH RESERVES | j } | } | j 4 = = 1 a a 
| 
Pooepocespoceyoscetooes I a ee ee a ae ee 2 eid onan nent ogee | 
3000 | + + + + + + + 4 - | teres 2 — 3,000 
2500 |__| FEDERAL RESERVE NOTES IN ACTUAL CIRCULATION | | } | | | | 2500 
to, Looe ee en oo = i | | 
™ | 
i ae ae eee ae ane ae seine ane anna aaa oo Sa 100 iM ES 
1500 TOU eros | | } t } J | { 9” ed nate seal “ 
| 2 a 
1.000 \ RATIO } | | goetete tes A atin P- | | . 
Fr oa Pep eetetetetees | a T en 2 —" 
0 |} 4 + + bes 4 4 j 5; — EE _| 500 
lL. | | i . 1 | i i i i . 5 @ l 
jury ALE ST a wv DEL jAN FEB WAR PRI Way JUNE — \ | 2 
1923 1924 
Actual Condition Statement of the Federal Reserve Banks June 25 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS JUNE 25 
Dist. 1, Dist Dist. 3, Dist. 4, Dist. 5 Dist. 6, Dist. 7 Dist. 8 Dist. 9 Dist. 10 i y 
Boston. New yon. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapolis. K sas Cit eat 3 
€ F: F: " St. s. > . a sc . S sc 
(jold reserve ... . $285,91 1, 000 $983, 558, 000 $264,731,000 $82,335,000 $151,702, 000 $466,072,000 $101,511,000 $76, 403, 000 Sena 400,000 ae cere ( 00 
Total bills discounted. } 41,920,000 2 54: 5,000 33,573,000 44,813,000 21,670,000 14,317,000 19,992' 000 “31 492 of 0 
Tot. U. S. Gov't secur. 3 2 5,125,000 409,000 60,910,000 &,089,000 24,743,000 7,787,000 0: 43°642/ 000 
, Due members res.acct. 126, 594,000 114, 146,000 162765, 000 61, 509. 000 57,322,000 311,157,000 72,340,000 45,388,000 72; 850,000 48, 479,000 149,411.00 
F. R. notes in cire'n.. 198, 079,000 185,824,000 213,931,000 2,073,000 137,739, 000 256,591,000 61,387,000 67,773,000 62,484,000 40,548, 000 205,207 00 
Ratio, &c...... ; 89.5% 87.8% 85.5% 63.2% 82.29% 83.7% 83.5% 67.8% 6.8%, 58. 9% ee a 
: Statement of Member Banks '~ Statement of the Federal Reserve Banks 
Data for Federal Reserve Cities a ao Reserve Branch Cities. Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows 
————_New York. Chicago RESOURCES June 25 2 
; : aS 2S ne 25, 1924. 8, 1924. 2 27, 1923 
= ities Seis ...... June — June 11 June *. June 11. 8 | Gold with Federal Reserve agents aid $2. 118,093,000 $5 118 652 oe on Ray 
: — and discounts, gross: tials ‘ . | Gold redemption fund with United States ‘Treasury 38,491,000 42,249,000 57.970.000 
Secured by U. S. Govt. obligations.... $85,457,000 $82,587, 000 $25, 601,000 $26,377,000 ee wt —_ —— 
, Secured by stocks and bonds.......... 1,609,052,000 1,55: 000 440,531,000 436,574,000 Gold held exclusively, against Federal Reserve notes. $2,156,584,000 $2,161,211,000 $2,092,981,00 
All other bane and discounts......... .+ 2,203, 561,000 8 000 __ 688,964,000 674, 476, 000 Gold settlement fund with Federal Reserve Board.. 579,518,000 "574,150,000 "891.429,000 
Total loans and discounts.......... $3,808, 070,000 $3,874,131,000 $1,155,096,000 $1,137,427,000 | GOld and gold certificates held by banks.......... 419,468,000 22,280,000 326,334,000 
patted eee oe pene eeccccccces 39,927,000 39,750,000 4,189, 000 4° 188/000 ————.—— — eae 
a s es PE BERGER. cccccceces 504,397,000 500, 646,000 60,761,000 56,593,000 > 215m mo 
it @cte: Seeneure bends... os oop sa ata eee ree 5, 5 ; a ——_ one by ee Rees Seen sabetenengadnvanseeey $3, 155,570,000 $3,157,641,000 $3,110,744,000 
United States Treasury notes.......... 088 317,426,000 77,866, 000 ia ; ae s+oceee  UG,088,000 114,503,000 91,735,000 
United States ctfs. of indebtedness.... . 737,000 19,504,000 6,499, 000 : b . SO Cieaneate seem 
Other bonds, stocks and securities.... 732, 495 7,000 733,400,000 164,184,000 164,859,000 _ Total reserves ..... ‘ ete eal int ‘ hhh eace ncn $3,271,403,000 $3,272,144,000 $3, 32, 479,000 
Total loans, discounts, itieitineieties $5,543,682,000 $5,503, 531,000 ~ $1,461, 280,000 apcomerve cash 54,006,000 56,641,000 72,030,000 
Reserve balance with F. R. Bank..... 742,072,000 692,004,000 1 ~~ discounted : 
Cash in vault.......... >, 149, 000 65,582,000 4 Secured by United States Government Segatieee. . 118,117,000 114,439,000 383,297,000 
Net demand | deposits 4,865,141,000  4,771,360,000 7, Mther bills discounted...............eeeseeee eens . 232,014,000 236,941,000 391,666,000 
Time deposits......... 664,090, 000 644,305,000 f "386,036,000 — — ——___—_ 
Government deposits Ce eeeeeeeesceerese 23,614,000 19,617,000 8, O82 2, 000 4,874,000 enn! bills discounted. $350,131,000  $351,380,000 — $774,963,000 
Wore = s bought in open market............... 5,03 7,328 : 5 
@apured to UB. Govt. obligations. 5,650,000 2.960.000 668,000 370,000 Daitea ard —— securiti snewacedecte 45,034,000 57,322,000 204, 225,000 
BED COMO. occ cccccccccccccccccccscccccce 1,927,000 1,895,000 2,167,000 2,221,000 DN Ccabied Mnbadeedhd ein ; 22,542,000 21,969,000 25,220,000 
— F. R. Cities. = —F. RB. Branch'Cities. — Treasury Nata e uk ccd en nncucnacnks Saacoes 308,552,000 300,216,000 82'938,000 
> 18. ell. e li e ll. Certificat »bte 288 ~ o aye" € 
ie of penesting bamits.........<+. 255 255 197 i97 € OO 98,700,000 103,717,000 26,818,000 
Loans and discounts, gross: = “= 7 aia POR gE 
Secured by U. S. Govt. Seems. . . F149, 808,000 $148,286,000 $35,337,000 $36,022,000 Total United States Government securities... $429,794,000  $425,902,000  $134,976,000 
Secured by stocks and bonds........ . 2,867,822,000  2,806,448,000 623,565,000 632,081,000 I I oii chcccatenkoneeesdaeeegas 1,301,000 1,301,000 55,000 
All other loans and discounts peesseeues 4,892,303,000 4,900,632,000 _ 1,618,928,000 _1,626,939,000 eS os — 
Total loans and discounts..........$7,909,933,000 $7,855,366,000 $2,277,830,000 $2,295,042,000 Total earning assets...... ete devia is eneie emia $835,905,000 $1,114, 219,000 
States pre-war bonds..........+. 91,917,000 91,440,000 76,973,000 75,463,000 Five per cent. redemption fund—F_ i ee ea. es eke 93,000 
States Liberty bonds..........- 753,951,000 740, 712 2,000 260,375,000 257,530,000 Uncollected items ............ aches eA ee eae 685,234,000 ,000 
States Treasury bonds........- 36,593,000 35 15,650,000 16,950,000 I od co eu d kin Gen caeindéascceredcceiaeuie™ 57, 57,374,000 : 000 
States Treasury notes.........-. 464,507,000 110,542,000 115,216,000 Se Ee ND a osc ik wavicervinscesseensentsaencees 24, 746, 00 25, 251,000 12,394,000 
States ctfs. of indebtedness.... 101,717,000 MG, 403. 000 22,392,000 20,502,000 caionel sii. aibiainieiciaalaaties “aiguesiaionn 7 
1,388,022,000 _1,386,737,000 621,130,000 621,642,000 
bonds, stocks and securities. . b, 43%, - 21,642, Total resources _ $4,790,7S1,000 $4,932,449,000 $5,037,502,000 


2, 226,954,000 


$1,851,842,000 _ 
my 1,548,000 














Deposits : 
Member bank—reserve account............... "TY 2,085;342,000 ~2,103,815,000 - 1,867,650,000 
Government ............5.: acuns . 52,110,000 9,648, 000 43,952,000 
Other deposits 21,007,000 22,013,000 ,000 
Total deposits .. sand .. $2,108,459,000 $2,135,476,000 9,000 
Deferred availability items 490,757,000 597,744,000 ‘ 5,000) 
Cc apttal "| Sree 111,420,000 111,472,000 109, 427,000 
DE -chtesbes geeceeue . 4 Rasede Te wr 220,915,000 220,915,000 218,369,000 
All ~~ liabilities...... Anca eate ahaiapdgtatonl a Waseeant 15,308,000 15,000,000 19,440,000 
Total liabilities ... . $4,790,781,000 $4,932,449,000 $5, 037,502,000 
Ratio of total reserves to deposit ond Fede ral Re- » 
serve note liabilities combined...............---++5 82.8% 82.1% 76.9% 
Contingent liability on bills pure hased for foreign 
SEED wecencccucccctaceesesa eovescseaseece $38,897,000 $38,909,000 $33,539,000 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silver 
in London. in London in N. Y. 
oe te a BR aad. aeaeaie ales 95s 06d@95s 02d 344d @344,d 66% cQ@65% 
PPOTIOND WEEE. oc ccccccccccceccscccccccces .--95s 06d@95s 00d 35 d@3stid 67Kc@67T ¢ 
I os iin hal naciie dire bead BE 98s 04dG@93s 10d 354d@32tid 6TQCQH2%4« 
SG WE, Bak cnsesecesdecess SESS 89s 11d@S89s 03d 314%d@31d 414 C@63% 
Same week, 1922......... itkeoeetwaneen eee 94s 020G@93s 04d 36K d@3574d 70%c@70 « 
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The Week in the Commodity Market 










































































INDEX ANNALIST INDEX OF WHOLESALE FOOD PRICES sas 
NUMBERS Base Averages 1890-1899--100 Per Cent MBERS 
FTTYTTTTTITIYT TTI TTT TTT TITT 
Bae PETE TE EEE EET 
2 | SS eeak! baat 
A 4 , 2 Pipe g 
feel aopeet Tne | |_| i gatas 
, | td | | | ; | | | 
: SeUQeaGctecGeeRaeais 
7 == oes 4 +—+—4 | | Hr +} + | a | foe rm 125 
| nr er e Fe eo 
| | | } | | | | £2 P | 
™ JAN. FES. MAR” APRIL -— NE Late EFT TWH Ter —— La _ dudubidel ” 
4 1923 1924 
WEEKLY AVERAGES 
eS eee 171.764 | June 30, 1923............ 171.032 
PS 172.874 | July 1, 1922............. 188.496 


Year to date 180.090 


Yearly Averages 





BE ecdc0ddccentsdcaceccceorsccvessncas 178.000 
REE REPELS Emr ret ey tee 186.290 
EE CAG Sec Ce ERNE DEE Daa COdCeTeNCe dam 174.308 
Re rr rr err re ree 282.757 
DET fi Dato ecedeSie nemenen we kasones hel - 295.607 
ITEMS 

Last 

Week. 
Hogs, medium to heavy...........-. $7.10 
Steers, goo to choice..............-. 9.50 
Beef. salt, per 200 pounds........... 16.50 
Pork, salt, per 200 pounds........... 26.50 
Flour, Spring Sc gabvcoveceséoe 8.45 
Fiour, Winter Streigmts .....cccccce 6.30 
Lard, Middle West, pound........... 1130 
Bacon, clear sides, pound............ .12375 
Ce ek OE, Mow cccccceedents .53625 
Potatoes, white, per bushels Dia maceion 69 
A” Se eee .1275 
Mutton, dressed, per pound.......... .1100 
Sheep, wethers, 100 pounds...... cow ae 
A errr rr rere .0690 
Codfish, Georges, per pound......... .0925 
NI la alae ddd oi alata din ahora 014: 650d acne 4.6875 
Corn meal, per 100 pounds........... 2.525 
Rice, extra fancy, per pound........ 0775 
Beans, medium, per bushel......... 3.21 
Apples, extra, per pound............ 1175 
Prunes, 60-70s, per pound............ 0525 
Butter, creamery, pound............ 42125 
Oe eee .B875 
Cheese, State, whole milk, pound. 2350 
GS SSA, Mew disiecicc ons saadies 1500 


Previous -~Range for 1924.— 





COMPOSING THE INDEX 


-~—Same Week—, 





Week. High. Low. 1923. 1922. 
$7.15 7.5 $6.376 $7.125 $10.275 
9.9% 9.675 10.15 9.125 
16.50 15.50 16.50 
26.50 24.50 28.00 
8.30 7.225 9.30 
6.225 5.80 6.55 
.1110 -10825 _— 
12125 -10375 5625 
35075 34725 3O195 
765 .69 2.31 
1400 0950 .1400 
1200 1050 .O8 
7.00 7.00 5.75 
06775 -06525 -0620 
0925 25 .0925 
4.375 5.825 
2.45 1.825 
OT75 0750 
3.12 . 5.70 
.1375 “oaTD .1875 
.05375 .O875 .1200 
41875 . 88875 .3800 
.3825 .3825 .3700 
.2350 .28125 .20875 
.1450 .1125 .10875 





























The Week 





New York funds in Montreal were 


\cENT RANGE OF DISCOUNT IN STERLING ue FRANCS 


T 


| an — 


in the Exchange 


FOREIGN AND DOMESTIC EXCHANGE RATES 


quoted at $14.69@$10.31 premium. 
principal foreign centres last week compared as follows: 


sil 





1923, | 
- 


| panlsteatons 
, oe 


hacer “WAR APRIL-MAY” JONE JOLY AUC SEPT OCT: NOV DEC 


*The figures given under ‘‘demand”’ 
tValue of $1 in millions of marks 








HOO} 


” Last Week. 

Normal Exchange. High. Low. 
4.8665—London...........++ 4.3314 . 315 *% 
ae XL. ETT 5.42% 23% 
—Belgium............ 
—Switzerland......... 
reer 
—Holland.............37.6 


17.73 
4.31% 
37.43 


42.44 





2.96 


—Czechoslovakia..... 
—Yugoslavia......... 
Ss ccesesceseos 2.51% 
—Rumanila........... 44 

—Hungary........... .0013% 


SSSesusys 


Montreal funds in New York were quoted 


ry 61%, 





48% 
-0012% 








WHOLESALE COMMODITY PRICES 
Last Previous Week Ended 
Commodity. Unit Week Week. June 30, 1923. 
Adirondack spruce, 2x4.............5-. 1, 000 ft $45.00 $45.00 $47.00 
f= ted SMES Bee Recccccrccass <souaal ORS 083 06% 
be bE EGE DS6:6-04608.666.6660.0:6.00660006-060%8 “Bu 76 75 .69 
Gun" ei Chicago. F Ton 16.50 16.50 21.50 
Coal, an., stove, Co ’.Ton (gross) 8.13@9.10 8.13@9.10 = 7.25@8.35 
Coal, bit.. f. o. b. mine, ane No. 8...Ton (net) 1.80@1.90 1.85@1.90 1.90 
Coxe, fale. spot. ‘ on 00 3.25 4.75 
Copper, electro Lb 12% 124% .14% 
IIE 5.6:06:5:66.60.0.660:00606.0000608 Lb 09% 09 09% 
Eggs, fresh, firsts...............- Doz 27% .27% 25 
— 7 en aa Gal 20 .20 .21% 
OD, a ape er ree Ton Oo 30.00 25.00 
Hides, BOR. GBs coccccccccccccsccsces Lb 12 12 11 
SO, Ce Bes BE. Pec ccccccccccccccsesess Ton 21.00 21.00 28.14 
fron, ss., Pitts..... Tor 2.26 22.76 29.27 
PR, MED 6 oda shcr.ceceseses Gal 4 14 .14 
BAI Wenn b009.6000:00-6040600%00060 Lb 0695 07 07 
I En cccccdcebessecsesessése Lb 365 36 AT 
BME, GOs. coccccccccccccsceccccces 300s 5.00 4.00 7.50 
Lin EME Sig 5654 5.50:6.6566 4.00.00: Gal G4 94 1.08 
Pa. hemlock, base price.......... , 1,000 ft $0.50 40.50 10.00 
PE QI Tei owes ccccccccacese Bbl 3.25 3.25 3.00 
PUNE, Bee Bedinssccsessccerccecece Bbl 50 3.85 4.50 
: {Spot 10 an 2 " 
Printcloths, 39-inch, 68-72s.......... TO. Gece 10%, 10 5 -11%@.11% 
“ “ 
———_ 38%-inch, 64-60s......... « 4 4 {  -097K@.09% 
ubber, Pl., Ist Latex cr............ Lb 19% 19% 25% 
Silk, rs ig earrererreeers Lb 190@4.95 4.80@4.85 7.95 
Sees ME. TOME. Conse cecesscccccss Lb 05% -0570 05% 
ME sncsscccteccncsccesecossecccvesees Lb 435%, 40 38% 
IO. 6:0:6:6.6:0.0:5.6600460-00.660540060% .--100 Ib 50 5.50 5.50 
Wool, O., fine unwashed delaine, Boston Lb 50 50 58 
Wool, O., half-blood unwashed comb, Boston. Lb 48 49 58 
Yellow pine timbers, long leaf, 12x12... .1,000 ft 00 53.00 60.00 
WEEK’S RANGE IN GRAIN. 
WHEAT. CORN. 
Last Week. Same Week 1923. Last Week. Same Week 1923. 
High. Low. High. Low. High. Low. High. Low. 
DOEP cccescccse 1.17% 1.11% 1, 0554 1.01% July 97% 86 83% TT 
Se Seemher ..+-1.18K% 1.13% 1.05 1.01% septemb 95 “54% 19%, 745% 
December .....1.21% 1.16% 1.075% 1.0456 Decem|t 83% 74% 68% 6214 
OATS, RYE. 
Last Week. Same Week 1923. Last Week. Same Week 1923. 
igh Low. High. Low High. Low. High. Low. 
SN Sickccscen ee 46% 42 40 July 15% 73% .64% 62% 
September .... . 47% 4214 .38 36% September S2% -74% C7 651g 
December 4814 435% 39% 381K, D I RI TOR 70% 68% 
THE WEEK’S PRICE RANGE OF COTTON 
Net SameWeek, 1923. 
High Low Closing. Ch’ ge. High. Low. 
FUY cccccccccccccccccscccccccs coms 28.01 29.03 +,41 27.79 26.64 
OeEtOREP ccccccccccccccscccces 24.95 24.96 nan 25.52 24.32 
December 00 24.2: 24.27 —.73 24.92 23.82 
January ee 94.05 24.05 —,.70 24.53 53°53 
DEIN soto cccccecccesccccsccens see 24.20 24.20 —.75 24.42 232.50 
{ 
at $10.22@$14.48 discount week’s range of exchange on the 
DEMAND, —— —_—_—_—__—— - CABLES, + 
Year 1924. Same Wk. 1923, Last Week Same Wk, 1923. 
High. Low. High. Low, High. Low High, Low. 
4.40 4.20% 4.61% 4.507% 4.23% 4.31% 4.61% 4.57% 
3.42 6.18% 6.0314 1.43 . 24 6.19 6.04 
3.49 5.28 5.14% 4.65 $.¢ 5.2814 5.15 
17.2 17.83 17.60 17.77 17 17.85 17.62 
4.49% 4.38 4.33% 4.324, 4.50 4.3814 
39.18 39.06 37.08 7.4 39.23 39.11 
3.40 3.25 1.80 1.7¢ 3.43 3.28 
14.84 14.47 13.47 1 9 15.86 14.49 
17.80 17.49 16.91 1¢ 17.82 17.51 
26.51 26.42 25.62 24}. St 26.53 26.44 
16.42 16.37 13.56 13.4 16.54 16.39 
12% 07 11 4 -02% -02 
30.94 30.69 30.75 30 3 31.06 30.81 
30.94 30.69 30 75 $4). ; 31.06 30.81 
53.00 52.75 52.25 51 2 53.12 52.87 
75.00 74.00 74.12 } 76 75.125 74.125 
71.63 71.13 71.50 ( 73.3 i 71.75 71.25 
48.92 $8.81 $1.87 $1.¢ $45.25 39.20 49.04 48.93 
48.92 pogo 1.87 $1.6 $65.25 39.20 49.04 48.93 
19.25 19.25 19.50 $9.5 0.50 49.50 49.375 49.375 
35.60 35. 25 32.74 ) $4.62 31.85 35.65 35.30 
15 10.90 10.70 11.06 0.9 12.20 9.85 10.95 10.75 
+166 ’ 0009%  .0005% = 4, 166 16 $, 16665 5,000 .0009% 00055 
.0014% 0014 001444 .0014% 014% WI Ww14% -0014 -0014%4 -0014% 
000018 -000010 -0010 C008 000012 00012 OOOO1S .000010 .0010 .0008 
3.01 2.88 3.00 2.98% 2.95 9514 3.01 2.88 3.00 2.98% 
1.34 1.11% 1.15 1.10 1.18% 14 1.34 1.11% 1.15 1.10 
2.53% 2.4714 2.7% 2.7714 51% DY, 2.531% 2.47% 2.76% 2.751, 
aid) 42% 52% 5214 +4 $314 5614 4214 52% 521, 
0085 ‘0010 ‘0118 0114 0013 12% 0052 0010 0118 0114 | 


are offered and bid prices for 500-ruble notes, while those under ‘‘cables’’ are the 100-ruble notes 








1924 


In the Stock Market 


Continued from Page 737 
that present business conditions do not 
warrant ariy sustained upward move- 
ment in the market and that the cur- 
rent upswing is nothing more nor less 
than a decisive rally in a bear market. 
The short in stocks continues 


to be large and a great deal of the 
strength of the market has been fur- 


interest 


nished 
earlier 

The Wall Street explanation for the 
movement in various stocks last week 
was as follows: 


Atlantic Refining—Dropped sharply 
at the first of the week on reports of 
new financing, which were later con- 
firmed. 


Bethlehem Steel—New 
year established on unsatisfactory 
ports from the steel trade. 


by the rebuying of stocks sold 
in the year for the decline. 


low for tie 


Le- 


Cuba Cane Sugar Preferred—New 
high for the year established on reports 
that directors have under consideration 
plans to pay off a part, at least, of th 


‘back dividends due. 


Erie Railroad—New highs for the yea 
touched by all the Erie issues on re 
ports that the property has been ac- 
quired by the Van Sweringen interests 
of Cleveland, aided by New York bank- 
ing interests, and that it will become an 
important link in a great transcontinen- 
tal system. 





























Fifth Avenue Bus—New high for the 
made by this stock on announce- 
the completion of a 
control will pass to a new com- 
to be known as the Omnibus Com- 
to be controlled by John Hertz of 


eal 


ment 


which 


pany 


i 


pany, 


Cth 


< 


of 
2 


icago 


and 


associates. 


The deal 


merger by 


in- 


ves the sale of control by the Inter- 


boro 


York, 


cent 


f 


I 


the stock. 


Continued on Page 


740 


ugh Rapid Transit Company of New 
which heretofore had hel* 


51 per 
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Other Facts of Business Import 













































































industries reported in the 191% census 
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THE NATIONAL FREIGHT MOVEMENT 52 
ewe Ir ansportation PS eas pa “ 
oy __CAR LOADINGS~| a “ —+—. 7 
condor valence 1 + 
| hod at —s = D icnill | sat 
The “normal” line in the accompanying charts, marked with the zero (0), represents the aver- a _iAL d 
| 7 of the carloadings for corresponding weeks in each of the four years 1919-1922, both in- msn 
| | The curves present the loadings of each week as percentage departures from this __ 0 
normal. 
| | The method of calculating corrects the curves for seasonal variation. ai MA t——t2 
| pe g) woay 
. VA 
4 Per cent. 7] rs T 
| 4 Departure of a | = = 
| aa Fe Revenue Car Loadings: i 
| 1’ Period or Date. . 1G + 
All commodities. ........+-.eeeeeceees Week ended June 14 ¥. ; 
a Grain and “~* SE Week ended June 14 $2 4 
Coal and coke..........+.- Ccccccces Week ended June 14 ’ i. | 
| WOTOSE BTOGRSEB. cc ccccccccccccesoes Week ended June 14 748 ‘. 
, Manufactured products............. Week ended June 14 5 : + 7.9 = | i oe | 
hg er ye ere ger er eer All commodities. ...........++.eeeeees Year to June 14 21,374,652 18,924,024 +12.9 ttle Tindall ” valle Mibacidlince Mc Mbess 
l mat Grain and grain products.......... Year to June 14 1,006,594 903,512 +11.4 . 
COGE GRE COMO. cccccccccccccscccccce Year to June 14 4,089,437 4,037,422 +- 1.3 
PUES BOOGNBs cccccncccnccceccces Year to June 14 1,782,08 1,407,152 +26.6 
Ps THE NATIONAL FREIGHT MOVEMENT Manufactured products............. Year to June 14 13,149,241 11,352,690 +15.8 THE NATIONAL FREIGHT MOVEMENT a 
0, N LO - pv « ©, —a4 ol 
ld od uae t-- ; dg WOUHACTENED PRGOUCTS | | 
—— SUMMARY OF IDLE CARS AND CAR LOADINGS | 
| ou «“ 
AMERICAN RAILWAY ASSSOCIATION. 
“a ; me 4 L 
- May i4. May 7. April 30. April 22. April 14. April 7. 
ahh 1, Idle cars 342,369 348,042 336,800 342,003 323,847 296,590 m DAR : 
es; va . . Sl . 
afi yt Af June 14. June 7. May 31. May 24. May 17. May 10. af |} _¥ VAse 
| y Ae Car loadings 902,710 910, 707 819, 904 918,213 913,407 909, 187 ( > a 
i —+—_—_+ vy + t $$$ _$—+__—— —______— + 
I | RAILROAD EARNINGS d 
| a—+—4 u ’ 1924. 1923. Net C ~~. P< “4 a4 
| Third week of June, 11 roads............... $16,127,083 $17,202,586 — $1,075,508 — 6.25 
“ ad Second week of June, 16 roads.... 17,225,913 18, 728, 480 — 1,502,567 - 8.02 7 "7 
la = First week of June, 16 roads ‘ 17,204,375 18,731,975 — 1,527,600 — 8.16 a 
[" i Fourth week of May, If roads.... 24,516,181 26,543,913 — 2,027,732 7.064 Fe APR WAY JURE JULY A SEPT OCT NWT 
1, Month of March, 178 roads..............e05. 505,124,921 535,825,390 — 30,701,469 — 5.72 De4 
OGEE GEM. FB, Few FORGE. ckccvcccccccececcoses 1,453,003,533 1,485,329,364 — 32,325,831 — 2.23 
’ 
aa + ale wee _ saint ALIEN MIGRATION 
FOREIGN BANK STATEMENTS |,. ..,, MONTHLY INDEX OF FACTORY EMPLOYMENT dies RB og aga gall 
The following changes were noted i 110 eS eee 1924. 1924. 1924. 1923. 
n€ o ng changes were noted in the [ | y T T Inbound ...... 35,590 29,900 23,880 55,794 
weekly etatements of the Bank of England KY at | | Outbound 4,200 3,710 5,720 0,480 
and the Bank of France 105 | | f 105 Gain or loss. .+31,390 +26,190 +18, 160 +46, 14 
I + | t | 
BANK OF ENGLAND \ yg \ / | i Nov., Oct. Sept, Aug., 
100 vi tk } ¢ 1923. 3. 23. 1923 
Gold coin and bullion ..increased £26.01! / \ Inbound... 92,782 88,028 89,431 88, 286 
i thm aad rot MT | | ia Outbound .... 6,926 7,201 6,073 6,489 
5 poP0a, 95 —— 
gold and notes decreased 006,000 7 r ' ol be 4 : Gain or loss. .+85,857 +80,737 +83,358 +81,787 
Notes in circulation -increased 1,022,000 | f i 
Loans on Govt. securities. decreased 1,080,000 90 | | : = | ae _. ~ 90 ‘ 
Loans on other securities. .increased 9,868,000 j | 7 FAILURES (DUN S) 
Notes in reserve. -decreased 901,000 \| J b s Week Ended June 
Public deposits increased 8,264,000 85 t | } 85 June =. 24. June 28,°28. 2, 
Othe sits. eiestadeen aes | os ver ver °22. 
. - — - Georensed 333,000 . Pea] 2 Yi Tot. $5,000. Tot. $5,000. Tot. 
atio of reserve 16.25 17.38 ao y fg Who 80 ED a. cccetiwanes =z s&s se hUumelUe 
: ——= oe 2 a af BOE cicusscscecs 103 38 76 35 107 
2, ee 94 60 73 38 112 
aoe | COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR 73, Tadic .........8 6B S&S Ss» * 
BANK OF FRANCE. STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR- United States.....349 195 292 146-364 
Francs i RECTED FOR SEASONAL VARIATION Average of 1919=1007 EP rerrc 41 22 66 30 75 
jold in hand increased 57,000 7s — a = = = = a 70 PAL y eae Bite eit’. 920) 
ilver in hand increased 107,000 = = S - 4 4 = 4 Over Over Over 
fotes in circulation decreased 78,212,000 1919 1920 1921 1922 1923 1924 —_ ba ace. we. “es 
Yeasury deposits decreased 4,947,000 wheter Pe Ae Hr 98 45 » , 9 
sneral deposits. .increased 134,353,000 The Annalist’s Employment Curve, above, shows the deviation from normal of the actual 70 79 55 2ti 14 
Ils discounted. decreased 7.208.000 volume of employment throughout the country at the end of each month. The curve is con- Pacific ........... 14 41 22 23 13 
vances Jecre o00 oun, structed in accordance with methods and principles devised by Professor William A. Berridge . te ig ee 
.decreased 390,980,000 of Brown University and has been revised to conform to the employment relations of different Snttes States.... = 303 = = " 
CamaGe Bice scces ) 27 





Teek Ended Saturday, June 28. 








Bank Clearings 














By Telegraph to The Annalist 




















Central -———Last Week.- r , 4 ; 
rve C : ~~ ———— Year to Date.————_, -———Last Week. ¢ Year to Date.————_, 
Reserve Cities 1924. 1923, 1924, 1923. Other cities: 1924. 1923. | 1924. 1923. 
BT BOOM ccc c sss sscccsscncccnces $4,449,261,665 — $4,424,236,504 $119,570,370,307 $112,227,923,776 | Buffalo ........ cee cece eee eee e eens $39,611,022 $44,967,750 — $1,133,103,788 —- $1,156, 183,905 
atcago a 586,731,882 506.15 ‘ aie oneenn cal E Cincinnati ............ eeyorcr Te 60,350,000 65,315,000 1,574,335,000 1, 05,000) 
“ek eens? pe 566,129,103 _15,547,886,995 _ 16,070,012,954 | Columbus, Ohio.......... ore 13,686, 700 362,779,300 7 
ee $5,035,993,547 ~ $4,900,365,607 $135,118,257,392 $128,297,936,700 | Detroit ..............ccce cee eeees 137,853,008 130,451,244 3,633,033,578 3 
Increase eer e ere peehaanee 0.9% 5.3% 5 6 cetmbidadcsauneed 127,131,000 133,773,000 3,697, 104,000 3 
Other Feder: serve Citle j Ni a ieadawcsuphay ven 266,822,957 27,751,374 794, 204,206 
— a ee Soe or | Milwaukee ............22. ‘0! 33!962'921 34,363,669 953,007,051 ¢ 
$42,375,310 $42,131,473 — $1,370,883,279 —-#1,317,415,802 | New Orleans. : 43,439,663 42,708,463 939,751,726 1,3: 
soston 347,000,000 329,000,000 10,429,000,000 10,013,000,000 | OMAHA ..... ccc ec eee eeee eee eeees 34,066,204 38,036,090 1,409,475, 994 1, 
MMeveliand 95.375. 216 8 sgn ay eager ited piace anes ot ga enous 37,350,129 33,286,579 993,994,947 
“ “ 375, 2165 108, 325,590 2,696,855, 389 2,797,466,239 | Washington ...................+: 21,035,147 21,005, 2545 556,407,206 9, 
ee Cay, Mo 112,050,339 125,074,079 —-3,124,624,275 —3,490.377,573 Total 11 "$573,438,551 —«$585,345,125  $16,047,197,006  $15,608,586,28 
‘ , . gf PEE rities... 573,438,553 585,345,125 $16,047, 197,096 5,608,586, 282 
finneapolis 62,141,469 64,646,163 2,790,639,851 1, 789,367.441 | Decrease ... , elon ie etal — 
—— 521,000,000 198,000,000  11,534,800,000 — 12,497,000,000 Total 21 cities................- $6,980,498,432 — $6,980,971,046 $188,54%213,282 $181,094,817,007 
v a in tesee< ; ‘ $8,024,000 43,380,000 1,354,926, 000 1,266,567,000 | Increase ......... cones destenaned *0).0006% 4.1% 
an Francisco... ‘ ~ = 
T — ‘ * aan $3, 108,000 —_ 144. 700,000 4,080,000,000 4,017, 100,000 Entire country, estimated from complete returns, representing 92.3 per cent. of the total 
‘ota Cities $1,371 ,066,334 $1,405,260,314  $37,381,758,794 $37, 188,204,055 Percentages show changes from preceding yea! 
P gota! “4 thar 0.5% 1924. P.C. 1923. Pc 
otal 10 cities. . $6,407,050,8S81 — $6,395,625,921 $172,501 } $165,4N6,230,725 | Last week ...... $7,562,836,000 —4.6 $7,915,000,000 1.8 
— 7 ~o i, 625, S172, 5 A016, 186 $165,486, 230, 725 | eevee wack... 7)" $'316'831,000 $'021.000,000 +1.3 
*r ma 4.2% |-Year to date............. . 201,932,079,000 207, 664,000,000 +7.2 
Jecrease | *Decreas 
je. 





In the 


Continued from VPage 

General Electric Company—Reports 
persist that some sort of a recapitaliza- 
tion, with a stock dividend, will be made 
before the end of the year. 

General Refractory—Sharp drop in 
these ‘shares, due to cut in the dividend 
from 4 per cent. per annum to 2 per cent. 
Copper — Practically the 
stock which has moved 


Siock Market 


730 


Kennecott 
only 


copper 


the movement of other railroad shares 
and reports that the company’s current 
business is satisfactory. 


New York Central R. R.—Advanced 
sharply to a new high for the year on 
reports that the dividend would be in- 
creased this Fall from 6 to 8 per cent. 


Sears, Roebuck & Co.—Resumption of 
dividend on the common stock at the 
rate of 6 per cent. per annum brought 
a wide and buoyant upturn. 

Standard Oil Stocks—Most of these 


away from its group and was strong 
last week. 


Montgomery Ward & Co.—Strong 
and active on reports of increased busi- 
ness by this company and entirely sat- 
isfactory earnings. 


National Biscuit Company—Strength 
of this stock and of other biscuit stocks 
due to detailed reports of increased 
sales throughout the country. 

New Haven Railroad—New high for 
the year established in sympathy with 


various issues were unsettled and lower 
because of the suit filed by the Govern- 
ment in the gasoline case. Oil stocks 
as a whole, continue -to lag behind the 
market because of continued large pro- 
duction. 


U. S. Steel Common—Crossed par in 
the latter part of the week on a great 
wave of buying. The stock has assume: 
its place as a natural leader of the mar- 
ket and large blocks of it have been 
taken by important banking interests. 
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i“ t 
stock Transa ti New 
Week Ended Saturda York 
e rT J 
1924 me y, june 28, 1924 
gi tor Sales. pRisklona Fe ¥ x nge 
~; die “1,000 te. . Hi . et er 
oe ae oe at Te litt Stock and Total Sales 4,602,957 Sh 
4 ) meee. ........... 614 39 . 6 es. Divid > ; e 
1% 67% 2,100 pf (3)..... ss «a wat ny 39 200 Ch end Rate. Hi Net ares 
om 4 a teen tO... 32 2 32 28% 25% 20, chicago Yellow Cat igh. Low. Last.Ch'ge. ——1924——. : 
is Pr 5.000 Ajax Rubber heptane 80% 79 7% rig = ao > wg, ood Oise 30% Ss & ee | Se ier Se Dividend Fes 
Z a ld Mines...._ O% 97 7 62 rg — eR 28% = Bh 2. 6 ee dend Rat t . N 
"0 ost, po oye a as a 12% ny ot iT 61 sa'anp Yano | Peabody (5).... it = 17% t Po oie a 200 = = TEA —  y — Ch’ Ml 
‘4% 65 8,400 m Cables (6)..... 99% 1% 1% 7% 24% 62,300 C HOME TD 6 aiicosscs0 67 64H + 2 > 8% 1,400 5 tig : 9% 9% + 1% 
ans 99 : we of $2,300 Color: " aiveiaie. Te 7 aes - 27 1 ones Bros T* 923% 85 92: 
6% 110 Allied Chem & Dye (4 % WY 99%+ 1 36% 3 1 4 rado Fuel & I 54 fe 73% — % | 21%, 1,000 Jord: : a”) s is + 8% 
5 ). 73% 71% 73 4 5914 5 ,400 Colorado S ron.. 47% 43% 45 rdan Motor Car . 19% 20 — 
0% 41% 13, 300 et €F)....5 71% 72%+ % % HO 60 do Southern 246 ie 45% + 1 . 2451 45 & 
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1... 30% 48% 19° — } § 77 800 Sinclair Consol O pf (8) 8 85% 87 3% | 109 94% 107,900 U S Steel (#6).......-. 10% 96% 99% + 3% 
15 b4— %}| 2B 17% 2,600 Skelly Oil............-- 20 19 19%— &% = 118% 2,800 Do pf (7)...--...-..-- 121% 121% 121% — 
33% 34% + 2 67% 52 3,000 — ag A ea (6). - oe Pst Pati zo } | 4 15% 7,200 Univ onal Pipe & Rad.. 20 18% 18% — 1% 
9% %&8& 9 — 94% 85% 48,300 Southern Pacific (6). 1 3 — B% 57 1800 TF 2 eee : 58% 57 57 —1 
osecce 25 2 24 — 1% a ,300 So Porto Rico Sug (6). 7 67 72 t 6 70% 4 3,900 Utah Copper (4)....... T0%%% 68% 70%+ 2 
hg 1% 1% + i? —— oe ee (5). - ts aM S Tt *% | 31% 16% 4,500 Utah Securities........ 29 28% 28%— % 
27 25% 27 + | 74% % 3,000 WD OE GB isccccecsccces 7 x7 
59 58 m+ &% 18% 7™ 800 Spleer Mfg........2.... 8 ™% se 33) ° r T ) > 9 41 > ‘ 
97 96% 9 + % | 36% 31% 4,200 Standard G & Fi (3)... 36 34% 36 + % | 33% 19% 2,300 VANADIUM CORP.... 23, 21% 23, + 1% 
[ 13 13 +4, sg 00 § ra sal (2 - 567 u 33% 16 300 Van Raalte ........... 20% 19% 20%+1 
13% . ie . | 68% 55% 17,300 Stand Ol! of Cal (2)... ave 5516 anit — % 10% % 700 Va-Caro Chemical .... 14 1% 1% — ig 
1. 4 3% tsi — off | 42% 33 27,600 Stand Oil N J (1)...... oe 33% 3444— % | 34% 2% 1,000 Do pf........ ....... uh hes & 
bs i Hed | 119° 115% 1,100 "S's aaa - 117% 118 az | 79% 71 100 Va Iron, Goal & @ pt(3) 71. 71 71 — 2% 
97% v ors q | 35% 20 3,200 Stand Plate G.ass (3).. 32 rt 30 =aa% + 1% | 15% 5% 00 V Vivaudou ........... 6% 5% 5%— 1% 
52h 51% 51% — ; 63% 55% 700 Sterling Products (4). 58 | 59 36 600 Va Railway & Power.. 55% 54% 54 — 1% 
50% 16% Diet 2 | 100% 54 31.800 Stew War Speecdm (10) on 65% 654 — emt 
53 Bim Se | 3a” Sox asinoo Studeboker Co (i)... 34g Som 94 +s | 3h eh eewasare ....... sss 1 13% 13% — 1% 
“104 108% 103% — — % | 115 110” 806 «De pe Heap 110% 110" 110 6 | 47% 34 34,600 Do pf A.............. 44% 42% 42% — 1% 
98 98 %) im 7 2 300 gubtenaten A taalaialte % 8% 9 * | 32% 22% SP De of B.....c0cccs . 29% 29% 20% — 2% 
9% 5a% ~~ ¢ “atte O4............ 5 ; «ae | Se 400 Waldorf System (1%).. 15. 15. 15 — % 
+ 4 x | 7 2% 33,500 Superior Oil............ 6% 5% 6 % | 191 4% 2, ta a8 1 Re : i 
125% 122% 123% —- & | 3 > 1,000 Sweets Co of Amcrica % 2 ay 9% 14% 700 Weber & Heilbroner (1) 164 15% 16%+ % 
(5). 524 10% 51 + 1% | eR prince RRO iia ae | 60% 47g 5.500 weet evo ah. 43° 40% 42% + 2% 
; ‘ D a . . | & 7% 000 .r C te wares 69 66% 66% — 1 
ne a ee ta + a 92 vr 500 Do pf (0. 92 oi oe. 
o% 0% enn Cop & Cnem..... P P ‘ 115% 1115 200 Western Electric pf (7)115% 115 115%+ % 
mae 67 «67 45% 37% 8,800 Texas Co (3)...... - 30% 38% 38% --) | 11% S% 2,800 Western Maryland .... 9% 9 oY os a 
66% 57% 7,100 Texas G Sulph (46%)... 66% 64% 65%+ % 20% 15 2.600 Do 2d pf eae one 16 oo he 
| 32% 19 13,200 Te Pacifi , 2914 31 c > = ee eager es a i. 2 (2 
115% 115% 115% | 32% , 13,200 Texas & Pacific..-..... 32% 29% 31% + % | 245 14% 9,300 Western Pacific ...... 24% 23% 23%— % 
on 10 10% + y | 15% 8% 2.000 Texas & Pacific C&1. %% 8% +% + 72% 58 2,100 ee 72 ee 71% 70 x71 — & 
naa 5S i 12% 8% 3,300 Third Avenue.......... 12, 10% 11% + 1% | 113” 105 ,500 Western Union Tel (7).109% a ome %— % 
565 55% May r ) 9 > > 
35 34y bo t y% | 151 119) y - Tidewater Oil (4).. - 122% 122% 122% + %% | 96% S4 1400 Westinghouse Air B (6) 98% 92% 93 — % 
oa3tex34 41m | S41, 31% 1,200 Timken Roll Brg (43%) a 33% 33%— % | 65 5514 14,900 Westinghouse E & M(4) 62% 60 2 + 1% 
< = , 70% 53 36 200 Tobacco Products (6).. 68% 59% 62 — % S01, 72 100 Do Ist pf (4)........ 80K 80% 801 ¥ 
41% 40 0.—%/| ; - -- . Ic & Oo ist pf (4) saackirs re a ka + 3% 
10% 7% 10%+3 | 91% R3I4 6,500 Do Class A (7)....... 90144 88% 89% — ; Ky 10 7% 7,000 Wheeling & Lake Erie. 9% 9% %— % 
The 445% 47144 1% | 119% 113) | 500 Do pf (7).......- . 119% 119% 119% + 2 6 205 EMP De Wl. ......5 s2250.. 20% 19% 19%— % 
86 S486 + 2% | 6% 3% 153,395 Transcontinental Oil. 54 4% SK+ % 29% 23% 700 White Eagle Oil 24 2316 23% — % 
>) 12 el a 35% 25% 400 Tran & Will Stl Fg (3) 28 28 28 ; 59% 50144 1,600 White Motors (4). 4% 52% 54 + 1% 
B (3) 71 6914 70%  - 6 48 300 Twin City Rap Trn (4) 50% 48 48 —1 | 5 1% yom ee Spencer Steel 1% 1% 1%~+ %& 
‘ iL 19) i 28 4h, oon Ween & Co.....6cs50. f & - 
- 1% ¢ | 43 36% 300 UNDERWOOD TY (3). 38 37% 37%— 4 | 72% ne... 
oo ao 2. 9 64% 46%, 500 Union Bag & Paper (6) 50 47 48 — 3% 144 6% 22,100 Willy eOveiand .... 
Am (6) » 04 94 +2 | 
y 46%, 47% + %& | 137% 126% 10,900 Union Pacific (10)..... 137% 133% 136 + 1% SS Ome Sages Be m......... 0.02 A 
38% 37% 384+ % 74% «70 2.400 Do pf (4).......- see 74% 73% T3%— % | 112%, 72% 43,300 Woolworth (F W) Co. ‘112% 995% 112 +10% \ 
104 94 100 Union Tank Car (5).... 99 99 9 —1 | 31% 23 900 Worthington Pump ... 25% 244 25 — % ‘ 
24 25% 26 + % | 37 21% 59) United Alloy Steel..... 22% 22 2%+ % 500 Wright Aero (1)....... 10% 10% 104+ % ‘ 
my 24%+ % | 47% 4214 3,460 United Cig Strs (°3%).. ‘7% 45% 4714 4,800 Wrigley (Wm, Jr) (3).. 38% 37% 38% .. 
4 8% + | &86 71 1,806 United Drug (6).. 78% T9%+ h& j 
at 40 10 . y 48% 46% 700 Do Ist pf (3%)....... Saat 48% 48%+ % 85% 44% 12,300 YELLOW CAB MFG(5) 55 48% 54 + 5% | 
4¥, E 201% 182 500 United Fruit qo — 193% 194% yy |} 
con on en t ie 11% 7% 1,000 United Railway oo Je 10 10 = 1% | RIGHTS 
124% 110 1238%+7 41 20 3.500 Do pb... ...ccrccceess 405% 38% 3Y — 1% ; \ 
11014 110% 11014 hs 3% | 97% 64 48.700 U S Cast Iron P & Fi ly HY 91% 944+ % | 44 22,400 American Ice . 1 % 1+ % 
11% 10% 10% % | MH 81K 700 Do pf (7)...... ; 92% 92 92%+ % | B18 21% 60,716 Amer Telephone & Tel. 3% 3% 3%— + ' 
25 24 4%4— % 25% 21% 4,800 U S Dist Corp.......... 2 23% 2 + % | 12% 2% 3,300 P ublic Serv, N J, ne w. 12 11 11 —1 
(6).. 95% 87 95% + 8% 105110 200 De pf (7).. "100 100 100 — 1% | 23%, 15% 11,800 Reading . -- 238% 22% 22%,— U%& : 
5 115 "4. © 20%, 16% 100 U S Hoffman Mach. 17% 17% 17% .. (6% 5% 25,950 Royal Dutch 6% 54H Sh— 
ol Ps, sit + % ont - ~~ t tee Alcohol. Re = ie” 4 '* Dividend rates as given in the above table are the annual 
oly a oy | 5 > GR oe 0 Le Oe) Ge © Perr ys lw v4 Ms 
26 ’ 5 7 35" —1 | 107% 90 600 U S Realty & Imp (8).. 96 954 95% — 114 cash payments based on the latest quarterly or half yearly 
17% 16% 17 — ® | 100 100, _ 200 Do ~ 2 er reaererr 102% 102% ae oa f % declarations. Unless otherwise noted, extra or special divi- 
+ = 13% + + Fs } ed ute ae eee . — Ayes Bea: aS Ts es, i a 5a | dends are noct included. 
24% 23% oie » % O3Tp 1814 2'500 U S Smelt, Ref &M.. 2214 20% 224+ 1% *Partly stock. xEx dividend. Partly extra. §Payable in 
18% 19 + \ 41 S7% 600) =Do pf (8%).... ‘ 40 39% 40 + % preferred stock. 
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STEAM RAILROADS. 
Pay- 
able. 


July 
July 
Aug. 
Sep 
Sep 


July 
July 
July 
June 
July 
July 
June 
June 
Aug. 
Aug 
July 
July 
July 
July 
July 
July 
July 
Aug. 


July 
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a Oa tt og Se OE a me SED 


Dividends Declared and Awaiting Payment 7 


Books 

Close. 
*June 14 
*June 21 
June 27 
*July 19 
*July 19 


June 21 
June 21 
*June 16 
*May 31 
June 20 
*June 14 
June 15 
June 15 
*June 27 
*Aug. 6 
*July 9 
June 3 


*June 27 


*June 27 
*Aug. 28 
July 5 
*July & 
June 25 
*June 20 
July 1 
June 26 
Aug. 1 
June 30 
June 11 
Aug. 1 
Aug. 1 
July 31 
*June 20 
*June 30 
*June 9 
*June 14 
*June 14 
*June 10 


June 20 
*July 15 
*July 15 
*June 23 
*June 27 


June 16 





June 27 
June 16 
*Aug. 30 
*July 31 
June 30 
*June 30 
June 27 
June 14 
*June 14 
*June 13 
*July 15 
*July 15 
June 30 
*July 10 
~June 10 
*June 10 
*Suly 15 
Aug. 1 
Nov. 1 
*June 16 
June 11 
*July 21 
*Aug. 25 
June 23 
June 14 
Aug. 1 
June 21 
*May 31 
July 10 
June 25 








Pe- Pay- Books Pe- Pay- Books ‘ , 











































Company Rate. riod. able. Close. 
. Pay- Books Company. Rate.riod. able. Close. Company. Rate.riod. able. Close. 
Bt. Louis 8. W. pf...... 1% Q June 30 *June 14 Sonsumers Pr. 6% pf... 1% Q July 1 June 15 Nevada-Cal. El. pf. .... 1% Q Aug. 1 June 30 
Rs cd emdokuee 1 July 1 June 21 Pe WE Mi csccneavnne oe Q July 1 Junei5 sow Eng. Tel. & Tel.... 2. Q June30 June 10 
United N. J. R.R.& Canal 2% Q July 10 June 20 Contl. Pass. Ry., Phila. .$3 S June30 May 31 J. Power & L. pf. 1% Q July 1 June 26 | 
Valley R. R. of N. ¥.... 2% 8 July 1 June 21 Cuban Telephone ...... 2 Q June 30 June 15 N. Y. State Rys. pf. 1% Q July 1 *June 20 
Western Pacific nf...... 1% Q July 2 June 23 2 Soe ree 1% Q 7 30 «Jun? 15 _ Loy Rt = 1% Q July 15 *June 20 ‘ 
e Q July 1 June 20 ewpor ews amp. j 
PUBLIC UTILITIES. sae Q July 1 June 20 Ry., Gas & El. pf..... 1% Q July 1 Junel4 ; 
n Q July 15 *June 20 Niagara, L. & Ont. P. pf. 14 Q July 1 June 14 | 
> - es y 
Adir. P. & L. 7% pf.... 1% Q July 1 June 23 Dom. Power & Trans. if 1% Q July 15 June 22 Niagara Falls ts pf.48%c — July 15 June 30 ; 
Do 8% pf 2 Q July 1 June 23 | Duluth-Sup. Trac. pf.. p QJ ei 3 16 | Niag., L. & Ont. Po Se Q July 1 J 1 
7 ‘ 2 u uly une n wer. uly une 14 ; 
Alabama Power ‘pf. ceeces 1% Q July 1 June 20 , - . Nor. Ind. Gas & El. pf. A. 1 July 14 J 30 % 
All Am. _ Cables Se eeeead at 1% Q July 14 *June 30 Bast Bay Wir, Cl * pf. 1% 3 wy = — = Nor. Mex. P & ea Se. 7 = yw 2 fens PY 5 
Am. & Foreign Pwr. pf... 1% Q wey 1 June 18 East New Jersey Pwr. pf. i< Q July 1 “June 20 Northern Ohio Tr. & L. 
Am. Gas & Electric. -+ +. 25e 1 June 17 Eastern Tex. Elec. 1% Q July 1 *June 25 EGE, Geseseceescecese 1% Q July 1 *June 14 } 
4 , ; peceueeeéeeeee eel rs : 5 te ay 4 OM er ic cog 3% S§ July 1 *June 25 Northern States Power.. 2 Q Aug. 1 June 30 i 
af. Xe uly 10 | saison Electric of Lan eagee sn MMs sasceeeassnende's % Q July 21 June 30 | 
Am. Power 4 L. pf..... 1% Q July 1 June 16 Edison 2 eee a ee eee Oregon & Council Biufts 
. e pf.... uly une 30 | pimira Waiter 1. LER 4 13 Mt. My pe. .ccccce. 1y July J 
Am. Pub. Utilities pr. pf 1% Q July 1 June 20 | Finite Water, L. & R-R. 1% gene 30 cgune ig | Ottawa Light, H. & P.. 1% @ June 30 June 20 
= past, | Sapp 14 Q a : = Do 2d pf. siseleee Rete 1% Q June 30 °Sune 13 Ottawa Traction ........ 1 Q July 2 Junel8 ' 
Am, Wate Wa Bi 9% aS oe une El. L. & P. of Abington Pacific Gas & El. ....... 2 Q July 15 June 30 
. e el. & Tel. pf. . 1% Q July 15 June 30 
Ist pf % ’ IM QA 1 1 & Rockland, Mass..... 2 Q July 1 *June 16 > 
: - 1% 2 ug. 15 Aug. Equitable Il. Gas L. of Panama: Power & L. pf.. 1% Q July 1 Junel4 " 
Be ote vartic. pe . : Q Aug. % Aus. B ee, S July 1 June3o | Penn. Cen. Lt. & P. pf..$1 Q July 1 June 10 ; 
Arkansas Nat. Sine a P4 4 July 1 tone 14 Erie ‘Lighting’ ee eas S0c Q July 1 June 15 ome : Edi: on Pp t RAE _ jae i R 4 i 
Assoc. Gas & El. pf....87%¢ Q July 1 *June 14 | Fairmont Park "rns. ptlT%e Q July 10 June 30 | Penn. Power & L. pf tits @ july 1 June ia 
; : A ° > % . sain 
Asheville Power & L. ‘pf. 1% Q July 1 *June 16 Aor ~— eics’ on & ju July ; — = Penn. Water & Power... 2 Q July 1 June 13 
Bangor Ry. & El. pf.... 1% Q July 1 June1o | "S50. “is the Stk July 1 eJuneia | Peoples Gas L. & C..... 1% Q July 17 July 3 
Baltimore Elec. pf S July 1 ‘June 14 | Hlorida Pub. Serv. pf.....1% Q July 1 June 20 | Philadelphia Co. ..-.....$1 Q July 31 July 1 
ee Tel. of Canada Q July 15 *June 23 Frank. & Southw.. Phila.$4.50 Q July 1 May 31 oo & Camden Fy..... 5  Q July 10 June 27 
elt Tel. of Pa Q June 30 *June 28 Gen. Gas El. pf., Cl. ‘$2. Q July 1 June 14 eee oer Pass. Ry....$3.75 S July 10 June 28 iff 
o pt Q July 15 June 20 SO & eee $1.75Q July 1 Junei4 | Philadelphia R. T. ......t5¢ Q July 31 July 15 
Binghamton L., H Germantown Pass. Ry...$1.31Q July 3 June 12 Phila. & West. pf. ...... GeKe Q July 15 *June 30 
7% pf. Q July 1° June 25 Porto Rico Rys. pf 1% Q July 2 June 14 
D é. = Gold & Stock Teleg...... % Q July 1 June 30 Portland El. 6 
De, ite P eee 1% Q July 1 June 25 | Greenfield El. L. & P....$2 Q June 30 June 14 2 grew P. 6% Ist pf 1% Q July 1 June 17 
eee Consol. Gas 2 Q June 30 June 27 ia tepetapmaligalie Q June 30 June 14 e pr! jor De ciccencuses Q July 1 Juneil7 
io pt. 3% Aug. 1) July 15 Do employes’ stock Q June 30 June 14 rovidence Gas . Q July 1 June 14 
Boston Elevated ........ 1% Q July 1 June 18 Harrisburg L. & P. pf... 1% Q June 30 *June 18 Pub. Serv. El. Power pt. 1% Q Aug. 1 July 15 
De r% pf pote aie 3 H July , June 18 Hartford City Gas L ight, oy gay a ee te Q = 30 June 13 
B i tr. Lo aé P. pt July une com. and pf. .......... Q June 30 June 16 Do 7% a cinta esbaietielatk i Q June 30 June 13 
razilian Tr., pt i% Q July 1 June l4 | Haverhill Gas Lighi...$i 2% Q July 1 *June 14 Do s% PE... -- +... anes 1% Q June 30 June 13 
Brooklyn Borough Gas... ¢ July 10 *June 30 Houston Gas & Fuel pt.. 1% Q June 30 *June 12 Public Daal of Okla.... 2 Q June 30 June 23 
Do pf. SIE 1% July 1 *June 24 Ii. Bell Telep I 2 : Q June 30 June 28 Do prior lien .......... 1% Q June30 June 2: 
Bklyn- Man. Trang. “pf. A-$1. wo july 15 July 11 | I. Power & “oy 1% Q July 1 JuneiS | DO PE in... grosses Me Q June 30 June 23 
rooklyn Union Gas..... uly une ’ 7 ace ublic Utilities pf. ..... 7%c Q July 1 *June 12 
Buffalo General Electric. 2. Q June30 June 16 Do 0% partic. pf....... 5% Q July 1 June iS | puget Sound Pwr. & Lt. 1. Q July 15 *June 20 
“oe , pe — Fraction .....s0- —- Q July 1 — = Do prior pf Q July 15 *June 20 
Ca Sl. Gener. p -. 1% Q July 1 *June 14 Ds \sikhemeumensewnes % Q July 1 une ies 7 
Cal:-Oregon Power pf... 1% Q July 30 July 15 | Int. Tel. @ Tel.......... 1% Q July 15 June 27 wo Bios s os: --s++ 1% Q July 15 *June 20 
Cap. Tr., Wash., D.C... 1% Q July 1 June 14 Jersey C. P & L. par. pf. 1% Q July 1 June 17 . wer ee coeses Q July 15 June 30 
Carolina Power & Light. 14 Q Aug. 1 July 16 K. C. Power & L. ist pf.$1.75Q July 1 June 14 Rutland Ry., 1 =e Q July 1 June 20 
EE ‘cade eiddslametmes 1% Q July 1 Junei16 | Kansas Elec, & P....... % — July 31 July 20 | Sandusky Gas & El. pf.. 1% Q July 1 June 20 
Cedat Rap. Miz. & Pwr. % Q Aug. 15 July 31 hae teehee % Q July 1 June 20 | Savannah El. & P. deb. 
Cent. Ill, Pub. Serv. pf..$1.50 Q July 15 June 30 | Kansas Gas & Elec. pf.. 1% Q July 1 June 17 pm... he tt eeeseeeeeesees Q July 1 June 14 
Cent. States El. pf...... 1% Q July 1 June10 | Kaministiquia Power.... 2 Q Aug.15 July 31 ayre Elec. pf. ......... 1% Q July 1 June 20 
Ches. & Potomac Tel... 1% Q July 15 June 30 Kentucky Securities... .. . 1 Q July 1 *June 23 Shawinigan W. & P. soe. 1% Q July 10 June 24 
Chicago City Ry. . 1% Q@ June 30 June 25 MINTY jdakenaesmhedss 1% Q July 15 *June 23 . Canada Power pf... 1% Q July 15 June 30 
Chi., Nor. S. @ mil. pf.. 1% Q July 1 June16 | Lancaster Gas L. & F...3 Q June30 June 20 = Pittsburgh Water. 144 — July 19 July 1 
Do prior Hen..........- 1% Q July 1 June16 | Long Island Lighting pf. 1% Q July 1 June 21 = Do 7% y ween eee eee es d% Q July 15 July 1 
Chicago R. T. pr. pf....65c — July 1 June 17 Louisy. G. & E. of Ky. vt. 1% Q July 15 *July 1 8 — 2 Se 2% S Aug. 19 Aug. 5 
Chickasha Gas & El 1 Q June 30 June 23 | Mackay Cos, ....... 95 SO fap 3 see ¢ | eee fe. 2,, @ Buly 15 *June 30 
Do pf. 1% Q June 30 June 23 eae 1 Q July 1 *June 7 ee eee oe. Se ee 
Cin. Gas & El........-.- 1% Q July 1 Junel4 | Manila Eiec. Corp......: . Oo ae 1 Seow | SS See me... 2. 8 oe ee 
Cin. Sub. Bell Telephone. 2 Q July 1 Juneil4 | Manuf. L. & H., Pitts... 2 Q July 15 June 30 do pf. ...... . - 1% Q July 15 *June 30 
Cin., N. & Cov. L. & 1% Q July 15 June 30 | Massachusetts Gas Cos. 1% Q Aug. 1 July 15 | Texas Electric .... - 1) Q Sep. 1 Aug. 15 
Do’ pf. ; 1% Q July 15 June 30 ! Mass. Lighting 6% pf... 1% Q July 15 June 25 Do Ist pf... : 1% Q July 1 June 19 
Cincinnati St. Ry 1% Q July 1 June 16 YY 3 arr 2 Q July 15 June 25 Do 24 pf. . 7 1% Q Aug. 1 July 5 
Citizens’ G. & F. (Terre Manhattan Railway..... 1 Q July 1 *June 20 | Toledo- Edison pf. 58igc M July 1 *June 14 
Haute) pf. . : 1% Q July 1 June 25 i”. eakedeiel aunanded lie Ace July 1 *June 20 | Toledo Edison prior pf. 2. Q July 1 June 14 
Citizens Ry. of Phila $3.50Q July 1 June 20 | Metropolitan Edison pf..$1.75 Q July *June 20 | Turner's Falls P. & FE. $1.50 Q June 30 *June 16 
City Ry. (Dayton, Ohio) % Q June 30 June 20 | Michigan Gas & Elec. vt. 1% Q July 15 June 30 | Teicity Hail oe it. Ie Q June 30 sJune = 
Do pf. . 1% Q June 30 June 20 Do prior lien ..... 1% Q July 15 June 30 &liway - S July une 
Cleveland Ry er -.. 1% Q July 1 *June 12 Middle West Utilities pe. 1% Q July 15 June 30 | , pf. teeeeeee 1% Q July 1 *June 20 
Columbus (Ga.) Ei @'P. 2” Q July 1 *June 14 Miss. River Power pt. . - 1% Q July 1 “June is | Trinidad lec. ink jun S 
sec cichccante 1% Q July 1 *June 14 . Power & L. 6% pf.. 1% Q July une 20 | Twin City R. T.......... z u tt eeeeee 
Do 2a | PORE 1% Q July 1 *June 14 DO FH Bloons ccccscceves 1% Q July 1 June 20 | Do Pf. ..--.seeeeeeeeees 1% Q July 1 ........ 
Commonwealth Edison... 2.  Q Aug. 1 July 15 Montana P & L. pf. 1% Q July 1 June 21 Union Nat. Ga 0c Q July 15 *June 30 ‘ 
Commonwealth Power...$1 Q Aug. 1 July 16 Minnesota P. & L. 6% pf. 1% Q July J *June 14 | ae Traction, Phila. ee 8 say i Fan 18 
DP , naceacacae 1% Q Aug. 1 July 16 Se VEe BE vccsssece 1% Q July 1 *June 14 s pr....- uly une 
Conestoga Traction 1 Q June 30 June 20 x 1 W. Penn P. ae % | — a sight & P. cseeeeeift ait 2 oS 16 
Do pf .. 14 Q June 30 June 20 71% pt Q July pe ee Fa ee # ouy vune 
Cons. El. L. & P. N.O.pf 1% Q June 30 June 9 bo 6% D Q July 1 *June 16 Do Class A pf..........$1.62 Q July 1 *June 16 
Consumers Gas, Toronto.$1.25 Q July 2 June 14 Mohawk Valiey os Q July 1 *June 20 Do Class B pf -- $1) Q July 1 *June 16 
Cons. Gas, L. & P. Montana Power . Q July 1 *Juneil2 | — Gas Imp.. ae rs g July 15 Meng 
CE eben eeunceaa 2 July 1 | Saar Q July 1 *Junel2 | oP CAC sep. to ug. « 
Do pf., Series A....... 2 8 n- stanewes | Montreal L. Q Aug. 15 July 31 | United Utilities pf 1% Q July 1 *June 24 
Do pf., | abn Be ccoces 1% Q July 1 | _Do consol. ...... Q Aug.15 July 31 | Utah Gas & Coke Ist pf. 1% Q July 1 June 20 
Do pf., Series C....... 1% Q July 1 ........ | Montreal Teleg. ; Q July 15 June 30 Do partic. pf. 1% Q July 1 June 20 
Cons. Pr. (atich.) 1% pf. 1% Q July 1 Junel6 | Narragansett Elec. Ltg. ‘gi Q. July 1 *June 14 | ae 
Do 6% pt 1% Q July 1 June 16 | Nat. Power & Light pf..$1.75 Q July 1 June 16 Continued on Page 746. 
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Bond ‘Transactions—New York Stock Exchange 


Week Ended Saturday, June 28, 1924 


UNITED STATES GOVERNMENT LOANS 
(Figures after decimal represent 32ds of 1 per cent. Me 





Range, 1 
High Low Sales High Low Last chs ge 
101.28 98.22 2,535 Lib + a 1932-47.101.28 100.30 101.24 +.26 
101.20 98.20 "165 tp Bias 1932-47 
Bcaisictoon said 101.20 101.00 101.20 +.25 
103.00 98.20 9 Lib. ist. 2d cv 4s, 
reer 10 101.10 101.162+.10 
101.11 98.5 3% Lib 2a 4s, x 1 101.1 101.11 fun 
102.12 98.8 1,20544 Lib Ist 4%4s,’32- 47. 102. 12 101.30 102.8 8 
102.1 98.4 4 Lib Ist cv 
1932-47, 101.27 102.1 +-.8 
101.25 98.4 3,756 Lib 2d ev 
1927-42 .... .25 101.00 101.19 +.18 
101.20 98.2 71 Lib 1? = 4} 
*42, -101.20 101.00 101.19 +.23 
102.12 99.8 3,329 > 3a ys. 1928..102.12 101.31 102.9 -10 
102.7 98.8 103 ~~. _ 4%s, °28, 
Fe eikrd aemd 2.7 101.31 102.6 +.10 
102.16 98.8 7,995%4 Lib. Sen —' 33-38.102.15 101.31 102.111 +.0 
102.13 98.7 133 Lib 4th 4% 33- 
a "3 reg a 102.00 102.11 +.12 





*39, 
105.18 99.8 3,598% Treas 44s, 104.26 105.3 +.8 
105.1 90.13 10 Treas 44s, 
reg .... 105.1 105.1 +.6 
NE I dara a5 4550s €0Kaieera cd e< duals a's oe 


FOREIGN SECURITIES 












945% 8914 2263%4 a ya 6s,'57, ctfs 8% 93% 9%+ % 
102% 10 OM 144 =“ i eae 102% 102% 102% 
84 15 Do 5s, 1945 Seaman Saxe . 83 82 % 
94% Su, 283 Austria s f 7s, 1943. ‘ 944 91% 93% + 14 
46% 39% 62 CHINESE GOVT RYS 

Oe Serre 46% 44 46% + 2% 
109% 108 25 City of Bergen 8s, 1945..109% 109 108 
111% 108 34 City of Beine 8s, 1945... 110 — 109% + "% 
86 71%127 City of Bordeaux tis, ’34. 86 84% 8%4— 
110 107 12 City of Christiania 8s,’45.110 109% 109%— % 
94% 87% 182 City of Copen 5s, 1944. 94% 93 94% + 1% 
89k,” 7644140 City of Greater Prague 

Wt BOON. idscciseecs 8914 87% 891% + 1% 
86 724,108 City of Lyons 6s, 1934.. 86 85 85% % 
86 72%, 127 City of Marseilles 6s 86 = SH5R 85% 5 
93 854 45 City of Montevideo 7s, 52 93 91% 93 + 1% 
99 92 n 6S + os Porto Alegro 8s, 

i ike Poe 99 97% 98 + \% 

9S% 875% 120 City a Rio de Jan &s,’46 98% 96 95% 24 
97% ST 167 Do 4s, 1947 97% 94% 9714+ 214 


City of Sao Paulo &s, 52.101% 99 


8544 Th 39 City of Soissons 6s, 1936 8544 i 84% 85 A 
63% 59% 27 City of Tokio 5s, '52.... 61 60% 60% + 5 
113. 109% 12 City of Zurich 8s, 1945. .112% 111% 112 \y 
97% 94° 164 Czechoslovak Rep 8s, '51. 9714 96% 96% — % 
109 106% 9% DANISH M sf 8s, '46,A.109 108%109 + % 
109% 10614 12 Do s f Xs, 1946, B......109 108%109 + % 
90 79 206 Dept of Seine 7s, 1942.. 91 89 9094+ % 
102% 100 50 Dom Rep 5s, 1958....... 101% 101% 101K — % 
91° «85% 26 Do 5%s, 1942, ctfs..... 91 90% 9% .. 
101 99% 42 Dom of Canada 5s, 1926. 101 100% 101 ft yy 
102% 100%, 34 Do Sis 1098.......... 102% 102% 10214 Ky, 
102 99%, 53 Do °. BE Gupetaaces - 101% 106 01 “a 
102% 9914 240 Do WIE tsi ca isisicns 102% 102 10% .. 
96 92% 231 Dutch Bast Indies 6s, '47 96 94% 96 t 1 
iy 92 Do 6s, 1962 9% 94% 954+ 1 
b 89% 87% 89 13% 





Do 5s, it 
Do 5%s, 1953, 





mage 89 87% 88% % 


93% 84 ~~ I D T%s 
PEER Err ree 92% 91% 92% +2 

102% 9214 496 French Govt 8s, 1945....102% 10150 102% + % 
100 89%, 407 cf SS eee 9914 98% 9%+ % 
444 72 18 HOLLAND-AM sg f 6s,'47 74 72% 74 +1 
97% 93% 20 JAPAN 433s, '25,ster loan 97% 97% 97% 
975 91% 56 Do 4%s, 2d ser, 1925... 97% 97% 97% + } 
93 $8 805 Do 6%s, 1954, ctfs...... 92% 90% 924+ 1% 
81% THK 93 Do 4s, ster loan, '31... 78% 78% 784A— % 
80% 73%169 Jurgens (A) Un Marga- 

rine Works 6s, 1947.... 80% 78% 80%+ 1% 
1005, 96% 186 KING OF — 6s, bee 100% 100% 
106% 97 186 ee ee eee 106% 104 106% + 1% 
105% 97 61 Do 8s 1941. RTE 105 103% 1044+ % 


111 107% 43 110% 110% + % 
98 98 





98% 9314 120 %4— &% 
101 98% 19 100% 100% 

99% 984 485 4, 9814 98% . 
96% 89% 1859 bia aéaecke 934 944+ % 
97% 92% 282 King of Nerway 6s, 43 97% 7 — % 
113. 109% =20 Do &s, 1940...... +<00nn 111% 111% — % 
985% 91% 54 Do 6s, 1952........ 985, 9744 98 eS 


King of Ser bs, Croats and 


6314 713 
Slovenes 8s, 1962 


86% 83% 86 +1 





105% 101% 57 King of Sweden 6s, "1939. 104% 10414 104% -- % 
90% 81 60 ORIENT DEV deb 6s,'53 85% 83% SSk+ % 
79 65 304 PARIS-LY-M RY 6s, '5S. 78% 77% T%+ 71 
96% 95 4 . Paulista Ry 7s, 1942..... 96 95 % + &% 
93 8 15S REP OF BOLIV IA 8s, 47 92% 91% oe + — 
98% 22 Rep of Chile 7s, 1942.... 98% 97 97% + % 
104 102% 46 Do Se, 1036...... aaa "108% 103% 1034%+ ¥% 
107% 102-33 i : 106% 105% 105% — 1 
107 102 37 Do Ss, eee ..107 106 1064+ %& 
98% 94% 157 Rep of Colombia 64s," 27. 98% 97% 984+ % 
97 91%426S8 Rep of Cuba 5148," 53, cfs. 964 9516 96% + yy 
96% 93% 1 Do 5s, 1944... 95% 95% 9 me 
83% 79% 8 Do 44s, 1949........ 83% 83% 834+ % 
9214 89 Do 5s, 1949. 91% 91% 91% .. 
91% 884301 Rep of Finland : s f 6s, 45. 91% 89% 91 +1 
102% 100 29 Rep of El Salv &s, A,’48.102 101 102 ae 
92° 88% 67 Rep of Haiti 6s, 1952, A. 92 90% 92 +1 
33% 27% 5 Rep of Mexico 5s, 1945, 
assented ....... iat ave 29 29 29 —1 
20% 19% 4 Do 4s of 1910, ass’nt'd 20% 20% 20% 
9 9 Rep of Panama 544s, '55, 
receipts ..... 1... 97% 97% OT% 
106% 102 244% Rep of Uruguay. "Ss, 1946.106% 106 106... 
—HW2,- 90% 7% STATE Q'’NSL’D 6s, "47: —- 1H, 101% + vA 
108% 104% 11 BIO_TR, TBR. 6c ccc ccccccs 108 107%108 — % 
mm «692 36 St of Rio Grande do Sul 
i Sea ee 99 98 98% .. 
103 98 12 State of Sao Paulo 8s,'36.103 102% 102% — % 
97% 945% 1214 Swiss Gov 5%s, '46, ctfs. 96% 95% 8H+ % 
118 111% 12 Swiss Confed s f 8s, 40. 113%% 113 113% — 
1091%4 106% 89 U K OF GREAT BRIT 
& IRE cv 5s, 1929. . 10934 — ieee 1 # 
104% 985% 376 — EE ae 104% 102% 10: % 
101, 94 36 US of Brazil 7%4s, 1952.. 99% 98 98%+ % 
99% 92% 354 eS ae . 99% 98 99% + 1% 
R844 77% 306 Do Cent Ky £ Ts, '52.. 88 86% 81% + % 
91% 8 23 UnS S Copen 6s, ’37, cfs. 91% 89% 914+ 1% 
Total sales ...... Sk ais acinie lain 6 SiG b ew  a $14,619,500 
NEW YORK SECURITIES 
98 94% 5 4s, 1956...... - . 98 98 98 + 1% 
985% 945, 1 4s, 1958 .....-.. . 985_ 985% 98% + % 
98% 94% 16 48, 1959 .....-...--0055 . 98% 98% 9844+ YF 
102% 995% 1 4%s, 1964 ...--..... rend 10 % 10% af 102% + 
100%, 98% 1 4%s, 1960 .......-4.. ...100% 100% 10%+ %& 
106 103% 25 4s, Nov, 1957....... 106 106 106 + % 
1065 103 11 4348, 1965 ..-......-4....- 106% 106% 106%) — % 





(henseeaeeee $60,000 


Total sales 





CORPORATION ISSUES. 


Range, 1924 Net 
High Low Sales High Low oe Ch’ ee 
808 = 15 ‘ADAMS EXP 4s, 1948... S0K% 80 os 


£z 
££ 
* 

| 
ee 


5) 4% 26 
101 98%, 1 
7% 5% 23 


Ajax Rubber s f 8s, 1936. $1 
Ala Midind 5s, 1928 994 
Alaska G M deb fis, A,’25 5% 











a 5% «5 0 Ge, TH, BB ins cccicas 5k 5K S5K+ 
18% 1 Alb & Suss 3%s, 1946.. = St 81% — 1% 
101 82 111 Am Ag Ch refs f 7s, 86 wy 
107% 106% 3 Am Dock & Imp 6s, “Se Di 10784 107% — — 
96% 914% 6 Am Chain 6s, 1933....... % 
91 &2 11 Am Cotton Oil 5s, 1931. Reh — — 1% 
924% 87% 52 Am Republics deb 6s, "37 ook, oi 91%— %*% 
94% 92 127 Am Smelt & Ref 5s, "47.. 94 93% 938%— 
106 101% 40 Do Gs, 1947............ 105% 105% 105%. 
102% 9655104 Am Sug Ref ts, 1937....100% 9914 100 — %&% 
96% 923% 374 Am Tel & Tel col 4s, 29. 96% 96% 9644+ 
109 1005, 2 Do cv 4%s, 1933........ 1005, 100% 100%— % 
101 971% 302 Do col trust 5s, 1946...101 100 100%— 
91 87 25 Do gold 4s, 1936........ 9% 9 9M%K+ K& 
123. 114% 54% Do conv 6s, 1925....... 115% 114% 114% — % 
102% 98% 363 Do deb 5%s, 1943. -_ 102% 101% 102 + 
91% S4% 42 Am WWEE col tr 5s, 34 914 90% 91% 1% 
50 39 6S Am Wr Paper 6s, 1939.. 48 45 48 1 
49 38 13 rere we Sa 5 
98% 94%, 300 Anaconda Copper 6 yy 
101% 94% 224 Do conv deb 7s, '38.... 1% 9 % 
6454 57 16 Ann Arbor Ist 4s, 1995. 64% 62 6454 1% 
8&7 83% 70 Armour & Co 4\%s, 1939. . 86% 86 86 — 
92 S5 57 Armour & Co Del 5%s,'43 88% 87% SS%— 4} 
100% 95% 73 Associated Oil 6s, itis "1008, 100 100% Ky 
90% S86 153 Atch, T & S F gen 4 5 90% 90% Y% 
oA S85 1 Do gen 4s, res ra 894 m— & 
844% 81% 2 AIO GU: Gh, We ccs cones 83 &3 83 — 1% 
85 81% 5 Do cv 4s, 1909-55. % 83 83 — 1% 
83% 79% 16 Do 269 4a, We ccccccs 83144 83% S3%— ®% 
83% 7914 35 Do adj 4s, 1995, sta.... 83% S3% 83% — % 
93% 90% 1 Do Cal & Ariz 4%s, ‘62 93 93 93 — & 
835. 80 + Do Rocky Mtn 4s, 1965 83 82% 83 — %& 
97% 9. 1 Do East Okla 4s, '28.. 97% 97% 97%+ % 
S74 83% 4 Do Trans S L 4s, ’58.. 864% 85144 86% .. 
81 7 26 Atl & Birm 4s, 1933...... 81 80 80 —1 
v4 91% 15 Atl & Char A L 4\s,'4 94 4 9% + % 
100% 98 11 Fs 2 Se Pere 1¢ % 
92% 864% 47 Atl Coast Line Ist 4s,’52. a 9 91%— K% 
108% 106% 14 oe ea 107% 107 107 — %& 
9244 864 14 Do unified 44s. 1964... 92% 91% 92%+ % 
85% 81% 86 Do L & N col 4s, 1952.. 85%4 % 85% % 


Atl & Danville 4s, 1948.. 80 785% 80 
At Fruit ev deb7s,’34,cfs 

rere 244% 24% 24%4-— % 
Atl Refining deb 5s, 1937. 984 T™ 98 


99 96% 48 97% 98 — 
WY 74 74%4+ % 





81 72% 17 Atl & Yadkin 4s, 1949... 
102 99% 21 BLDW LOC WKS 5s,'40.102 101 102 1% 
991% 96% 224 Balt & O pr In 3%s, '25.. 99% § \, % 
8714 8144148 Do Ist 4s, 1948........ X7iq 86% NOM % 
8514 80 28 Do registered ......... 85% 8&5 85% 1 
90% 82% 419 Do conv 44s, 1933...... 90%, 88% 90 1 
88 83 116 Do ref & gen 5s, A, 95. 86 85% S54H— % 
102% 1005 155 i errr — 102% 102% ae 
101% 100% 1055 Do ref Os, BOMB. .6s<0s% 101% 100% 101 + % 
85 79 61 Do P, L E&WV rf 4s,'41 844%, 8354 83%— % 
99% 95% 11 Do P J & M 3s, '25. . 99% 99 991 % 
99% 9614 166 Do So West div 3%s,'2! % 
70 «661% «49 Do Tol Cin div 4s, % 
100% 95% 29 Barnsdall cv &s, % § % 
101 97% 82 Bell Tel of Pa * bs, ai. 101 100) = 100 F 
93% 90 1 Beech Creek 4s, 1936 92 92 92 1% 
100% 99 16 Beth Steel ext 5s, 1926. 100% 100 100% + % 
9% 93 25 Do ref deb 5s, 1942.... 95% ° 
924% 87% 21 Do s f 5s, B, 1953.... 88% § Bey, — 
91% 88 52 Do pur money 5s, 1936 89%, 88% 88%— % 
100 96 «6950 ~=3>0r:dDo:«C&s, A, 1948......... 96% 96 96%+ % 
964%, 96 249 Do 63, A, 1948, ctfs. 96% 96 96 és 
89% 73 9 Booth Fisheries 6s, 1926. Td% - 3 754+ % 
70% 61 72 Bos &N Y Air L 4s, '55. 17% 69 L 
045% 100144 30 Braden Copper 6s, 1931. - 104% 104 104%, 

97 93 56 Brier Hill Steel 5%s, 42. 96%4 96 96% .. 
70% 60% 44 B'way & 7th Av 5s, 1943. 70% 67 TOK hi 1% 
70 60% 40 Do ctfs, stamped....... 70 68 70 +5 

) 87 10 Brooklyn City R R 5s,’41 90 90 90 re 
102% 974% 27 Bklyn Edis gen 5s, 1949.102 100%102 + 1% 
106 102% 8 Do 6s, Ser B, 1930...... 105 103% 104% ~—C««. 
109 105% 10 Do 7s, Series C, 1930..108 107 107 — % 
1095, 108 24 Do 7s, Series D, 1949. .1091%4 108% 108% — 


% 
81 71%2,521 Bklyn- Man Tr sf 6s, A, "6S 81 79 80% + 1% 


69 638% 45 Bklyn, Queens Co & Sub 


con 5s, 1941, stamped.. 69 67% 68% 1% 
8 80% $j.\%8& Bklyn Union Elev 5s, "50 85 84% sate L % 
85 s1 17 ee ere ae 85 84%, S4%+ % 
100 =: 96% «15 ~Bklyn Union Gas 5s, '45. 993% 985% 98% — % 
106% 103% 9 Do ref 6s, 1947........ 10614 106% 10644 + iy 
128 114 11 De OF Th Biieadccacs 128 125 = + 1% 
120 114 111 De ev Te, IBRB... 6-6 1 124 aad 1 2% 
90 8 86 6©Buff, R & P con 44s, '57 88% 8&8 w+ & 
101% 99% 2 Do gen 5s, 1937......... 1003% 1005 1008 — & 
99% 95% 10 Bur, C R & N col ids, '34 99% 99% 99% 
86% 81 4 Bush Terminal 4s, 1952.. 851% 85% Roe + '% 
954% 91 23. Bush Term Bldg 5s, '60.. 95 94% 95%+ % 
99% 97% 12 CAL GAS & EL ref 5s, 37 99% 98% 98% — 
98% 94% 88 Cal Pet s f Gs, 1933.... — o7% 9R14 + 5% 
97% 95 5 Camaguey Sugar 7s, ’42.. 95 95 ‘ 
101% 9754 34 Canada Southern 5s, ’62.101% 1g 101% % 
9 91 18 Can SS Lines s f 7s, '42. 94% 9414 4 
105% 102% 14 Can Gen Elec deb 6s,’42.105% 108% 105% + % 
1144 111 SO Can Northern 7s, 1940...113% 112% 113 a 
113% 110% 78 | S| rer 113% 112% 113% 
82% 78% 72 Can Pac deb 4s, perpet’l 81% 4 81 — % 
774 70% 6 Carolina Cent 4s, 1949.. 77% pat 77% %, 
99% 92% 75 Car, Clinch & O 5s, 1938. M4 98% 98% & 
104% 96 125 Do con Ge, Bie cvcsccs 102% 102% 
82% SI 2 Carthage & Adir 4s, 1981 8% 82% 82% % 
75% 67 9 Cent Branch U P 4s,’ 48 75% 75 are 
100% 97% 5 Cent Dist Tel 5s, 1943...100% 100% 100% + % 
100 96% 31 Cen of Ga refolge, "59, ctf. 99% 98% 99 + 
100% 95% 12 Do con 5s, 1945........ 99% 9914, 99%— Y% 
103 100 15 Do 6s, 1929............. 103 102% 103 4 
99% 92% 429 Cent Leather 5s, 1925.... 99% 99 99% t Ky 
6H. 50%, OB €entral New Eng_ 4s, .’61. 46 --. G4- 65% + 1% 


107.1 . Cent.ef N J.gen.4s, 1987.106% 10614 106% — 
88% 85 190 Central Pacific 4s, 1949. 88% 87% 8816+ % 
93% Dl - t= ~ 1920. = -. 555.2: 93% -93% --93%% + - Ye 
85% 81% 19 Cen ‘Pac TS L 4s, 1954. BB 84% 85% % 
96 91% 7 Cen R&Bkg of Ga 5s,'37 96 95%, 95%+ % 
108% 107% 2 Central Steel 8s, 1941....108 108 108 


144% 125% 41 Cerro de Pasco cv Ss,'31.140% 136% 140 + 3 
; U 


34 Ches & Ohio con 5s, ‘39. 101% 101% 10114 
89% 84% 29 Do gen 4%s, 1992...... 89 88% S8Y%— 
99% 97 1 Do ref Ga, 1088........ 9954 + 
95% 88% 457 Do cy. 4%s, 1930........ 955% 9444 9544+ % 
94% 89 1 Do cv 4%s, 1930, reg. 7 9414 94 = 
97% 88% 515 Do cv Se, 1006.......2. 91% 97% + 1% 
96 92% 4 Do Craig Valley 4s, '40 96 96 Ss 
60% 56 23 Chi & Alton 3s, 1949. 60% 59% 60 — 
41 32% 146 Do 3%s, 1950.......... 3S 35% 37 +1 
38 30% 1 Do 3%s, 1950, cfs...... 33 33 33 — %& 
58% 53% 6 Do 3s, 1949, cfs, stmpd 57% 571%4 57% , 
90%, S5 15 Chi, B & Q gen 4s, stmpd 89% 89 894+ % 
100 =. %% 141 Be Wet Ge, B08. 2502s 99% 99 99% 
91 8644 35 Do Ill Div 4s, 1949.... 91 90 90% — ®% 
83 78% 18 Do Ill Div 3s, 1949... &3 82 83 + 1% 
99 896 12 Do Neb ext 4s, 1927... 99% 95 99% 
98% 91% 23 Chicago & Erie 5s, 1982. 98% 97 98% 1% 
78% 69% 170 Chi & E Ili gen 5s, 1951. 74 71% 72% — 1% 
974%, 93% 1 Chi Gas, L & C 5s, 1937. 97% 97% 97%— % 
57% 50 528 Chi Gt Western 4s, 1959. 57% 54% 56 + 1% 
% 95% 46 Chi, Ind&Lou gen 6s,’66.100% 99 100 + 1 
81% 20 Do gen 5s, 1966........ 85% 84% %.. 




















Total Sales $94,588,200 Par Value 























Range, 1924 Net 
High Low Sales “.° Low Last Ch’'ge 
74 70% 55 Chi,M& St Pg 4s,’89. 72% % 
82%, 78 15 Do gen #4! 1989 SO%, 
86%, 67% 404 Do 4s, 19 80% 
61 30 7 Do 4s, 19 53% 
100% 97 126 Do 6s, 1934 99 
66 5414 139 Do cv 4 60% 
62 54 83 Do « 1s 1 58 
59 = 4914 248 Do ref 4% 53% 
100 96 8 Chi & Mo f 26. . 100 
60% 149% 16 Chi, M & Pug Sd 4 49. 55 
98%, 96% 10 Chi, N & W ext 4s, 1926. 98% 
98K 96 1 Do register 9814 
865% 79% 16 Do gen 4s s . 84% 
84144 79% 3 Do gen 4s, 19 npd 83% 
95%, 92 186 Do ref 5s 95% 
102K 99 3 Do gen = 198 102 
99%, 96% 18 Do sf 5s, 1929 9914 98% 99% 
102 97% 11 Do deb 5s. 19 101 100% 100 + %& 
108 104% 26 Do 7s, 1930 108 1074108 + % 
112% 105% 55 Do 6%s, 193€ 109% 109% 109% + % 
81 74 35 Chi Rys 5s, 19 77% 76% 77 +1 
82% 78% 12 Chi, R I & P gen 4 88 82% 82 82%+ %& 
83 73% 390 Do ref 4s, 1934 82% 81% &2 
80% 77% 1 Do register! 80144 80% 80% . 
101% 99 3 Chi, St L & N O 5s, 1951.101% 101% 101%+ % 
a) S05 1 Do Memphis div 4s, °51 4 ost 4 ‘. 
93° 11 Chi, St P, M & ¢ s, "30. 95% % m— 4% 
109% 1018, 39 Do 6s, 193 105% 104% 104% — Fp, 
81% 77% 130 Chi, TH&SI f 5s,'60 81% 80% 81 — 
100% 97% 25 Chi Union Sta 1963 100% 100 100 “3 
100% 97% 51 Do ids, 1965 tf 100% 100 : 100% + % 
117% 114% 14 Do 6s, Seri 1963. 117% 116% 117% 3 
92144 S9%, 30 Do 44s, 196 -. N% * ot iy 
774 71% 16 Chi & W Ind n 4s, 1952 77 76 a— * 
103%) 102 é 0 Do col 7} 103% 103% 103% + % 
106 104% 1 Do gen ¢ 104% 104% 104% ai 
101% 99 172 Chile Cor t 32. .101% 101 101% + %&% 
101 96% 12 CinGé&I f 61..101 100 100% + le 
99% 94% 19 Do ref 1956 99 98% 98% 7 2 
96% 92% 11 C,.C,C,&St L deb 4%s, ‘31 96 5% 9 — % 
84 TR% 1 Do gen 4s, 1993 83 83 83 
103% 100% 42 Do ref & 1929 103% 103% 103 A, 
107% 102.11 Do ref & imp fs, 1941.107% 106 107% + 1% 
9614 9414 747 Do ref & i D,'63 96% 95% 9 + % 
si% 77% 20 Do CW & kh s, 1991. 81 80%, 80% 1 
83% 78% 9 Do St L div 4 1990 81% 8&1 81% Fp) 
100% 97% 3 Clev, L & W_ 5s, 1933,..100% 100% 100% + % 
9514 90% 32 Clev Short I it4s, '61 951% 95 a5 : 
10514 102% 13 Clev Un 7 os, |'72.105%4 105% 105%4-+ % 
100 wily 166 Do sf ) B. 99% 99 99% + % 
81% 75 30 Col In : 81% $1 81 mee. 
92. 87% 1 Col Fuel &!1 9% 91% 91% ¢) 
96% 9214 13 Col & Sout 4s 96% 964%, 964+ % 
x94 x04 43 D ef 414 < 8914 88IK 891% + 1 
100 96% 69 Col Gas & I Ss, 1927. 99% 99% 99% .. | 
99% 95% 40 Do sta 99% 99% 99% a. 
75% 70 $ Com’! Cab { . 75% 734 75% + 2 
9446 87 108 Com’w'lth I f 935% 92% 93 Aa 
1% 5 Compana Az 
ee 9 aqua s f 74s, 1937...101 100 101 1 
101 9S é Comp-Tab-I f 6s,'41.101 100% 101 + &% 
90% 86 38 Con Coal (M f 5s,'50. 88% 87 STH % 
100% 95% 32 ConP & 1 A,’ 43.100 99% 99% % 
92% 86% 105 Consumer 1952. 90% 89% 90% + & 
97% 93% 2 Consum 5s,'36. 97% 97% 97% ‘ 
8 71. £423 Crown Cork & Seal 6s,’42 72 ae B. 
¥ ORV 0 Co Pre 1 i+ 100 OO 
"Oo ait by Cuba Cans 7s,'30 94% 94 9444+ % 
99% 9614 67 Do det 1930.. 99% 98% 99%+ % 
103 101. 2 Cuba RR "1938. 101% 101% 1014— % 
84%, 81% 31 Do i 195 8 83% 84 + % 
108% 106% 9 Cuban-An 51.108 107% 108) t+ 
965, 94% 9 Cumberlar 1937. 96% 96 9H. ig 
89% 835 70 DEL & Hi 1948. 89% 88% 89%-+ 1 
974% 92% 23 Do eon . 96% 96% 96% . 
101% 9714 33 Do 5%s, 19 101% 100% 100% — \% 
110 106144 22 Do 7s, 19 109 108% 108% % 
89% 8414 32 Denver G & f 5s, ‘51 89% 89 S08 + & 
78% 664157 Den & Ri 1 4s, '36. 78K 77 Tih Y% 
91% 79% 204 Do imp 28 .. 91% 90% 90% — 
4514 34 490 Do ref : 19% 454, 48% 45 + % 
44. «32% 55 Do Bank 7 o cfs. 44 42% 44 + 1% 
b | 0) Do sta 42% 4214 4214+ 4 
1% Do Am Ex ink cfs 43% 43% 43% 
25° #£=Do Far T cfs. 44 42144 44 + 1% 
1 Des M & I is, 1935.. 39% 308% 39% — % 
53 Det Edis 1940. .100 991%, 99% Y% 
18 Do ref $ 106 1055 105% + 
30 Di 1 t 193 99% 99% 99% — 1% 
9 Detroit Ri ii%4s, '61 92% 91% 92 % 
92% 84% 70 Det Un R hs » 91% 90% 90%— % 
54% 3814 2 Distillers 27, cfs. 41 41 41 + % 
79% 62 38 Dom Iron & 1939.. 66 65 65 
92 77 6 Donner St 442 &3 83 83 1 
100 98 4 Duluth & 7.100 99% 100 + %® 
83144 76 4 Duluth, SS 4 37. 83 82% 83 + % 
108% 106% 46 Du Pont 31.108% 1084 108% Ye 
106% 103% 47 Duquesne | ‘ 19.105% 105% 105% 1K 
111 1034178 E CUBS 714s, '37.107 105% 106%, + 1% 
100 97% 3 ET. Va n 58,56. 99% 99% 9914 \% 
97 93 2 E Tenn 1 ien 5s,'38 961% 96% 961% ly 
101 984 5 Edison El 5s,'95.100% 100% 100%+ % 
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U. 8. Mig. & Trust See tea | Conatine Enptesives.... 2 9 Jay To SeeeeR | OS FB Mba cc.. 2.0. .0e. 1% Q July 15 July 2 | Hillman Coai & C mt. S jae. 
INDUSTRIAL AND MISCELLANEOUS. bo p 1% Q July 15 *June : eR RR 2° Q July 15 July 2 | ye re % Q . 25 1 
naib Powe, &, Paper 1% G fay Fume M | camaane Suehol 2S sey | “dune ao | Mananee @ eading. <<. - fe SE Holt, enti, © Go. Ot Sk ay ft june se 
c Road Macn 2 uly une . < q > © Je. Giddaeedeceos00 3 } . a ; 
one Mills pf p 3 S July 1 *June 18 Can. Westinghouse. . 2 Q July 1 June 20 Firestone-Apsiey Rub. pf 3% S July 1 June 27 | Hoover Steel Ball. 2 Q July 1 June 3 
‘solian Co vf ™% Q June 30 June 25 Canfield Oil - 1% Q June 30 June 20 r Q July 1 June19 | Household Products ; Q Sep. 2 ous. oa 
Air Reduction . $1 Q July 15 June 30 Do pf. ° 1% Q June 30 a = Florence Stove — July 1 June 25 Howe Seale pf. are Q July a June 4 
\iabama Co, Ist & 2d pf 1% Q July 10 *June 30 | Canton Co. | de 3 cseneae | be vf. ............. eG cor > see = | Humbi, Oil & Ret... 30¢ g july 1 June 16 
ee 3S $i o a : sue i3 p.m Hedg Co z Qo. yr 5 onan “1 Foster (W. C.) Co. + 3S —_ : — 4 Hood Rubber roa "31 Q June30 June 20 
Allied Chem. & Dye Q Aug uly Io sey- es < - <2 - ae Co es cate Th uly 20 | Hood Rubber ........... $ 
\llied Chem. & Dye s.. . 1% Q July 1 June 13 Do pf. | . -- 1% Q — : — 4 Foote Bros. Gear & M...20c Q July 1 June 20 = tg hg Brie. . $ Fd : = 
Allis-Chalmers pf. . en Q i= a June 24 Celluloid al Shoe pf... 1" 8 June 30 tone a0 naa renanraconsenne 7 7 Ped : 5 = | de (Geo, B B) 4 Co. 2” & July 1 Juneis 
b cbdienas 2 ED neeeessunes 2 ©" gimiengtopaieees oe: u 2 ba 
ep otegs ant 3 ace Aug. 1...) | Gement Securities Q June 30 *June 15 Foulds’ Mill pf. ..... 2  Q July 1 ‘July 1 Independent Oil & Gas...25¢ Q June 30 June 14 
sm. Art W. com. & pf. 1% Q July 15 *June 30 Centra) Aguirre Sugar. ‘$1.50 Q July 1 June 21 French Bros., Bar. Co. pf. 1% Q July 1 *June 20 DE cial Con modscbeamene se $ = - Pp. 
Am, Bank Note $1.25 Q Aug. 15 *Aug. 1 Central Oi! & Gas Stove.$2_ Q July ; =—_ os Frontenac Breweries pf.. 1% Q July 1 June 14 RJ Fo ii es 
tm. Bond & Mtg. pf.... 1% Q July 1 June 20 Do pf. : Q july Rm = Galena Signal Oil........ 1 y June 30 *May 31 Eamon Iie ry = oe i = 
Am. Brake Shoe “< uw. *. 25 eh | 4 —_ 4 ay J Steel venceday $ July ' = 4 —............ 2 June 30 ° 31 | = aoe RS ees 
Do pf. ...... roma gh Pe BP GT Bi wesccceccase S @& maeee See oe | sees we ua. ***** aa 30 May 31 
Am. Can : iz © Aug. 15 *July 31 Century Ribboo Mills. . 0 Q July 3 July 15 Pon ‘Alumina 4 Brass. 3 Q July 1 ‘June 25 Illinois Pipe Line. éuesaae ¢ = ay : _—A = 
aa =e 2a) oe —— 1% Q July 1 June16 | Do pf. oe. 20, 2 july 1 ‘June 25 | Ihfand Steel pt "in 6 he 3 eee 
American wg. 1 July 10 | BO Pb. nccccccccccccccce = Jan une 290 | Inland Steel pf....... 
Am. Cyanamid ......... 1 Q July 1 June16 | Chi. Motor Coach pf. 1% Q July ’ June 8 Gen. Am. sest renin | ° July 1 June 20 | Ind. Pneumatic Tool..... 1%. Q July 1 June 29 
 Feireeaen trai Q July 1 June is cn RU. Gar 5s July 1 June i4 | General Baking ... go sey } June 21 a a Bay oy ve $2. Q July 10 *June 25 
ae ase “> ve Do : re & Do pf. al benad eile Q July 1 *June B hole Mach....10c Q July 1 June 16 
Expr Scaniecnwen 1 July 1 June 12 DR, tain oie tos on ae 1% Q July 1 Junel4 pf. ...... a Int. Sutton! ole Ma 10¢ 
— Express 2” 3 Aug. 1 July 12 Chicago Morris Plan.... 14 Q July 1 “June b Eh. Se SF... 1% 3 say a -* Int. Sema ioneree me - June 30 ojune 21 
Am. Greenhouse Mfg. pf 2 Q July 15 *June 30 Chi. Nipple Mfg. Cl. A Q ww _ 3 De pecneseny Te, Qo 3 15 June 4 | i ME scccceboneas : 2 Se Gee 
Am. Hardware a Q July 1 June 18 Chic. Mill & Lumber pf.. 14 Q y J} j une Genet Sheneestion.. "0c Q July 1 June 20 | ,DO Pf. ..-...-...eeeeees eS - t 
Do .. 3 Ex. July 1 June 18 Chic a —pereng Tool 1% 3g 7 Fy suly 15 an ore 1% dcb.. 1% @ Aug. 1 July 7 Eee. Harvester SS oe Be Ae 
nm. Ice . % July 25 *July 8 | Chile Copper ........... eee une une General Mot . Ss retry: My 
‘ of aoe in 3 July 25 *July 8 Chi “Railway Equipment.75¢ Q July 1 June 20 = 6% deb......... ig $ as. : Fr : cS ~~ errr ;! g July } June 1¢ 
Am. La France P. Eng..250 @ duly 3 jue?) | chicago Yeliow Oab...88 1-3: M July 3 Jume30 | General Refractories foe Q July 15 July | bg Sone 2 = 3 ae 4 
<7 Signage “ > peenee u une | . 
Am. Lace Mfg oS & Bee Weaee MD | DD cccccccccccccccs 33 2 = M Aug. : quay 3 by Tie & Rubber ° i” Q July 1 June 2 | int. Giiver i: wainweaes i839 ba : — ? 
Am, Laundry Machine. .50c Q Sep. 1 Aug.22 | Do ........-....-00- 33 1 M i. » oS. 4 Gikeon Art Co. pf... 1% Q July 1 *June 20 | enews acackambsesenn 4 ‘ 
Do pf . 1% Q July 15) July 5 Chesebrough Mfg. ......62%¢ Q 4 — + | Globe Automatic Sprink- - —__—— - — 
‘he Baad i Q July | inn eee, Bert: 7 g 3 1 June 15 ler Class A............ mo fu) fe D _ DIVIDENDS. 
lo u * . = > fo 1 1 | ——$—$—__—_—_—_—_—_— 
Am. Milling ese — July 1 June20 | Cin. Union Stock Yards. 2 Q June 30 June 24 pnw man tw sl ee i% 3 ed : i | seaieliiie taasenies ain, manda 
Am. Multigraph pf peenae 1% Q July 1 June i16 Cities Service ...... t% M Aug. 1 July 15 G a tia pt : 1% Q July 1 June 20 NIPI 3 MINE: » we 3 
Am. Pneu. Service pf.60e — June30 June 16 rarer e ieee: ~ 1% Ex. Aug. 1 July 15 xoodwin, 1. a ‘ae Wie 1 yune® Head Office, Toronto, Canada. June 20, 1924. 
AM. EXARO «20... 0 2 Oo ces ae Do =. S of, 3..... a at : sae 38 inte tocar iced 23e M Aug. 1 July 20 | The Board of Directors has today declared 
Do pf ...1% Q July 1 June 20 4 Dairy, Toronto. The @ July 2 June 18 oo : ‘ose -M Sep. 1 Aug. 20 a Quarterly Dividend of THREE PER CENT 
Am. Radiator ......... 1 Q June 30 *June 14 Do pf. caaaat ale 1% Q July 2 Jume 1B | VO weeeeeeseeessceeees 7 ble July 21. 1924. to shareholders of record 
* 30 °M: 31 | paya y 
Am oiling ‘sit tigen: 1% 3 .— a att of city Investing pana eer 3 phe : St Q 5 1 pond 16 | June 30, 1924 f-ansfer books close June 30, 
Do oe . uly une 14 | Do pf. ........cceeesase 1924, and reopen July 18, 1924. 
Am. Rolling Mill ........ DS GRR ncccee July 1 = Service ee t% M July 1 5 % “3 Q guly 2 une 44 anc ey. PPEIFFER, Treasurer. 
in i. Ny G July fT Juneat Do pi. & pf. B.. "tM July i June 15 in @ July 1 June 20 | nana = — 
\m. Screw ° u une 2 e o 
Seedi Machi We Q July 15 *June 30 | Cleveland Auto pf .2 Q July 1 *June 20 2 -Q June30 Junel4 | : a nie nen! = on 
‘be -— ~~ cies 1% Q July 15 *June 30 Cluett, Pea. & Co. pf.... 1% Q July 1 June 20 - 1% Q June 30 June 14 | The regular qnasterty atten of wee Se 
.m. Shipbuilding 2 Q Nov. 1 Oct. 14 Cpa-ote 940080666sbned a 5d : —_ s Gray & Davis BE. wcccvce a 3 jue : Rd = _ — ist to preferred stc 
o 2 Q Feb.2,25 25 PE. ccccccccccecccse y ray OF ccscccess = ) 20th. eS “ P = : Poa 
Do -— Q Mayl,25 Cleve. Union Stock Yds. 2 Q July 1 June 19 (eee ee 1% °'Q July 1 *June 25 | THE GENERAL — = BBER COMPANY, 
Do 2 Q Aug.1,25 Collins Co. sapien 2 Q July 15 June 25 Great Lakes Steamship.. 1% Q July 1 June 20 Akron, < 
Do pf 1% Q Aug. 1 Columbus Mfg rata 4 - July 1 June l4 — - aaa —_——— ——————— = — ~ 
Am. Smeltine & Ref 1% @Q Aug. 1 *July 11 Commercial (¢ ‘redit - 37%e Q June 30 *June 20 
Do pf. . Ps Q Sp. : “Sus. 2 =~ ot oe 1% ° — = a an CT R I Cc CO. | ; 
PR MOD cocecccccesse July une | a ee 2 une 3 2 i 
BENE cicctacavacces 3. @ July 1 cJune 12 | Com. Inv. Trust i - 1% Q July 1 June 16 PACIFIC GAS AND ELE 
ceehetsedeaeenese 1 Q July une som. vents Ist pf.... 2 u 
Am. Steel Foundries... .. Te Q July 15 July 1 Do Class A. ....$1* Q July 1 *June 27 DIVIDEND NOTICE : 
i, tomencacekenncuce 1% Q June30 June 16 GED 6endcecneneesen Tie Q July 30 July 15 aie Me. 36 
Am. Sugar Refining er 1% Q July 2 une i ecesenseneen 1% Q Bep. 1 Aug. 15 Growth of Busi: 10 yrs. Common Stock Dividend No. 
Am. Surety $1.50 @ June 30 *June 21 Consol. Car Heating. 1% Q July 5 June 30 ESS os quarterly dividend of $2.00 per 
Am. Textile $1 Q July 1 *June 25 Do ‘ 5 , 15 June 30 Net regular b capital stack of this 
Am, Industrials Ist pf 2 Q July 15 *July 14 ( tonsolidation Coal. 31 July 15 Year. Gross share a ee will Aragon ps Jaly 15, 2906 00 | 
= pee eS Sec os sense | Operas Omm F) 1 June 30 1914 $17,100,000 $8,187,000 | Srerchslictsorrecbed us dnc lowe 2! bestnes 
Am. Typefdrs. com. & pf 1% Q July 1 re © MM, cssrsnsnenegasns I 3 
Am. Wholesale pf....... 1% Q say ; a= Gonest aiains & Smelt. : 2 4 = a | 1915 18,778,000 9, 573, 000 abe ae 4 ttes. 4 
Am. Window Glass Mac. 1% Q July une mtinental Can ........ ug. » «i Earnings | car Ented Ende! 
DO necccecerececrecces 1 = 220 : — 8 Continental Motors aes $ ~—_ ry jt 4 1916 18,941,000 9,383,000 ima ani De wit ecm a 
Do pf. I% Q July *June Cont. Paper & Bag oa uly 2 uly 12 ramgs . . 
Am. Woolen com. & pf.. 1% Q July 15 June 14 Do prior pf. im Q July 21 July 12 1917 20,119,000 8,514,000 | Net after taxes, ete. 16478332 5.667.858 
Ancona Co 1% Q July 1 *June 26 Ss ae 1% Q July 21 July 12 1918 22,870 000 9.840.000 | Surplus fer commen 
Androscoggin Miils 3 S July 1 *June 24 Consol, Royalty Oil 3e Q July 20 July 15 ’ , ? steck after prior charges 
Arlington Mills 2. S$ July 1 *June 26 | Continental Can pf...... 1% Q July 1 *June 20 1919 26,310,000 10,061,000 oe 3,652,443 1,293,119 
\rmour 1 Co. cm. > pt. - * Q July 1 *June 15 rona Typewriter ......! Q July 1 June 16 5 Dividend at 8 
Do (Del.) pi. “18 Q July 1 *June 1S | Do ist pf.........000°.. 2) Q July 1 June 16 1920 34,986,000 11,528,000 smealy wo ll iis iil 
 ~¥~ eed P csudakes uly une Do Bie sncacoes uly u caumen euteianiia 0,4 . 
PMD aeccecencs . 1% July : quae 7 Corn Products & Ref. 5a Q — ro He ; 1921 37,510,000 13,231,000 Sarpias ever 8% o 4 
Art Metal © ‘onstruc tion 2 Q July 31 *July Do pf % Q July 15 uly . . $01,977 342,962 
Arundei Corp 2 Q July 1 *June 26 Cramp & Sons §. & E. B. 4 Q June30 June 15 1922 39,205,000 15,788,000 _ ees $10.25 $3.63 
Ashestos of Canada pf...1% Q July 15 *Zuly 11 | Corn Products °.......-. Stk June 30 Apr. § 1923 39,972,00€ 16,478,000 eared 
Associated Oi! .......... u une Creamery Package... toe u ood ot 
Assoc, Dry Goods. 1% Q Aug. 1 July 12 De of. . és - 1% Q July 10 July 1 Increase $22 872 000 $8 291 000 San Francisco A. F. HockenBEAMER 
Do Ist pf 1% Q Sep. 2 Aug. 9 Crucible Steel .........- 1 Q July 31 July 16 9 years ’ ’ ’ ’ California Vice-President end Trcasurer 
Do 2d pf 1% Q Sep. 2 Aug. 9 Crucible Steel pf........ 1% Q June 30 *June 16 ——— 4 
Atlas Powder pf. 1% Q Aug. 1 *July 19 . + oo Sugar....... ot 3 pA ; — ; Listed om New York, San Francisco and other Stock mabe 
Auburn Auto pf  & Fr Be: Bet + apererencesperese wu epproximately | 
Augusta Knitciing 1% Q July It *July 1 D. Boone Woolen Mills..75c Q July 1 June 26 Tield at present market price Seemiecta slg KS, a 
Deo pf 1% Q July 1 *July 1 Davis Coal & Coke......$3 8 15 sJuly 1 : a — — 
Ault & Wiborg pf 1% Q July 1 June 16 Del., Lack. & W -$1.25 Q 15 *July 1 5a ae RS - —— 
Austin Nicnols pf 1% Q Aug. 1 July 15 Det, Brass & Mal . %* 1 pune 26 = ——— : = — 
Balaban & Katz M Aug. 1 July 19 Detroit & Cleve. Nav... .$1 Q July 1 *June 14 6 000 | 
Do M Sep. 1 Aug. 20 | Det. Steel Products pt 1% Q July 1 *June 20 $26, 
Do M Oct 1 Sep. 20 Diamond Match 2 Q Sep. I ug. - 
beat GO See. | Buon Cruces 2g dune de dune ESTILL SCHOOL DISTRICT 
Boléwte Loco. com. & pf 3% 8 July : sgune 7 Detroit Creamery nseueee in $ ed : —_ = | UTH CAROLINA | 
Jaltimore Acceptance pf 14% Q July *June 25 Jevoe aynolds....... > 
Barnet +. pr 1% Q July 1 June 27 oe patie masens+soesaes 1 7 jy : = HAMI TON rote ge SF d E ‘ , B d i 
Barnhart Bros. & Spin- Yo Ist ES u cs ulpmen onds j 
dler Ist & 24 pf....... 1% Q Aug. 1 July 25 | Dictograph Prod. pf..... 2  Q July 15 *June 30 6% (or 512%) Schoo ulding an ‘ quip : 
Barrington Ot} . ++,3 Q July 15 July 1 | Doehler Die Casting....50e Q Aug. 1 July 15 NOTICE IS HEREBY GIVEN that the Board of School Trustees of Estill School | 
Hassick Alemite ..-..... SMe Q July 1 June 20 | Dominion Canners pf.... 1% Q July 2 June 18 District, Estill, Hampton County, South Carolina. will receive bids for the purchase of 
_s —9 ¥, 4 = ea ie ¢ July is a ae oie ywetedoess ‘on $ Jun a ~—s twenty-six thousand dollars ($26,000) par value bonds, issued to build schoo] build- 
conv. pf ee uly une me ED ccccccesccsal - : a > eles eday | 
Do 8% 2d pf.. ..2  Q July 15 June 30 | Dominion Textile ....-.. $i Q July 2 June 14 ing and equip it, up to ten thirty OLY Sud. 1924 
oe Creamery “= ¢ Fd : June = - o of. Lédekedaeiene sane 1% $ 4 * = eres nd, . 
oO eee 55 uly June 2 ow rug -_« ‘ ‘ | at the an Oo Sstill, os a Be 
Heech-Nut Packing ..... 60c Q July 10 July 1 Do pf. -1% Q July 1 —* | The above bonds are offered for sale pursuant to and under the laws of the | 
beech-Nut Packing pf. B 1% Q July 15 July 1 Draper Corp. ........... 3 Q July 1 june State of South Carolina and an election held thereunder. | 
io tee a Paper .. ix 3 5 rd ; — > _ * lyppepe Sa: = 3 — — The said bonds will be in denominations to suit purchaser. They will bear in- | 
ss me S. & p 4 2 nly une 20) ray on s p oo” &f sees | ; Ss + : es = , Dem r annum, | 
re aoe | Set | eee ecco oe | a || Se Se se ese een 2 ee eee 
Do 8% pf........... ++» 2 Q July 1 *June 2 Dunham Gee. H.) & Co. 1% Q July 1 June 17 } payable semi-annually, e v — be oo pay all 2 » Bg me ge 
Do 7% pf.......--..005 1% Q July 1 *June 2 | Do Ist pf.............. 1% Q July 1 June zs | are serial coupon bonds anc wil oy f - : ollows, : i. =. _ pr Pens 
Hliss (E. W.) Co ze Q July 1 June 2 . 1% Q July 1 June | each year beginning with the sixth year after date and ending wi € 
Do Ist vf $1 Q July 1 June 25 | . & Co. deb 1% Q July 25 July 10 year after date. is 
Do 2d pf Ke Q July 1 June 2: Du Pont de N. Powder.. 1% Q Aug. 1 July 18 The bids must allow and provide for the printing of bonds, the payment of at- | 
Miumentnal {8.) & Co. pf. % Q July 1 June 1¢ | Do pf. ..........- 0+. 004 -1% Q Aug. 1 July 19 | |) torneys’ fees by the purchaser and the acceptance of bonds delivered at Estill, S. C. 
Bon Ami pf Q July 1 *June 20 | Eagle-Pilcher Lead pf.. 1% Q July 15 *July 95 | | 1 bids must be accompanied with a bank’s certified check, payable to the under- 
— 2 a at: Q July ; ae Eagle Ware. & oa. ms = Jay : =z | signed as attorney for three hundred sixty dollars ($360). Sealed bids will be Fre- 
or t u une f BD secesstsesccee . | a, ; y : : vane 
Boston Sand & Gravel. 2. Q July 1 *June 21 Restman Kodak ....... $1.25 Q July 1 May 31 | | ceived and also oral bids at the ony Ang sale on July 22nd. 4 ell bide. Bite Glee 
Do pf Pi & Sey 8 SHERO EE | TD  sédcccccoccnccecsss 75c Ex. July 1 May 31 | |) _ The Board of Trustees reserves the right to reject any and a id: $ | 
Do Ist pf 2 Q July 1 *June 21 De Oe, c2sksnnctione ones 1% Q July 1 May 31 | || at 5% and 6%. ‘ : , 
Boston Wharf ..... —? : § June 30 JuneJ3 Eastern ‘Rolling Mill. $1 Q July 1 Junel4 | Address all communications and requests for information to the undersigned. 
es ty LL ix BE. oer Pere am 3 , ~ A a | || Address all bids to M. M. Chisolm, Chairman of the Board of Trustees, a" a 
Brandram-Henderson D Q uly une stern Steamship ist p uly e i i y ton, S. C. | 
Browning Co Q July 1 *June 23 | pf. .. 87%e Q July 1 June 24 | Il HUGH (0. HANNA, _Attorney, Hamp mel 
io pf 1% Q July 1 *June 23 | Eaton Ae & ‘Spring .... 40¢ Q July 1 Juneld - — = 
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MOM Pang cadens canoe nee 94,588, 200 


Company mec ae a | Com —— a ae 
bs e le e. jose. e. - able. e. te. riod Company te rio Y) 3 
Intertype ist pf......... 2 Q duly 1 Junel6 | N. Y. nite & atts. -3 Q July 1 *June 21 4 eae ers) Q Young’ J. 8.) ~ t — = 1 eyune 20 
CS 8 ree 3 8 July 1 June ié Nipissing Mines ........ Lie Q July 21 June 30 Stearns (F. R.) Co......50¢ pf 1 Q July 1 *June 20 
Island Creek Coal....... Q July 1 June 20 | North Amarionn icacomeuia 50c Q July & June Stedman Prod. pf. ...... 1% Youngetow n Sh. & Tube.$1.25 Q July 1 *June 20 
ee ecanecsaseda i_ Ex. July 1 June20 | Do pf. .................75¢ Q July 1 June Steel Co. of Gun. com. pf. . "1% Q July 1 *June 20 
Ss 51.50 Q July i June20 | North Am. Provision pf. 1% Q July 1 June 18 2 Bae es FF F * ° book 
Johns-Manvilie .. 22227 ize Q July 1 June 20 | Northern Pipe Line.....3 ss. 68 1 June Holders of re books do not close. 
Jones & Laugh. Steel pf. 1% Q July 1 Junei6 | North Star Mines pf.... 1% — July 1 June 8 Sterling Products Payable in preferred stoc 
Johnston (R. F.) Paint | Norton Co, pf. ......... 1% Q July 1 June 15 tern Bros. Payable in cash 
A, 8 2 Se 1% Q July 1 June 30 | Nunnally Co. pf......... 50c — June30 Junel4 | Stern Bros. pf oe ———— in stock 
OME cc ase cases 2° Q July 1 June 30 | Ogilvie Flour Mills...... Q July 2 June19 | Sterling Salt ; Q ee eo ee Oe cane oe ae 
Jones Bros. Tea pf...... 1% Q July 1 June20 | Ohio Brass ............. $1 Q July 15 *June 30 | Stetson (J. B.) Co...... $2.50 s sary 15 - — 
Jordan Motor Car....... br 3 a 2 —_ os i ~ skh donkeveersn wien $1 Ex. July 15 *June 30 \ SPR h 
Pile Bbesccscacsosccce une une | ff Serre 1% Q July 15 *June 30 Stromberg Carburetor ... 4 
Kan. & Hock. 2. &C. pf. 3% 8S July 1 June20 Ohio Fuel Supply........ 2% Q July 15 *June 30 [° Sulliv. - ™ 7 
Kaynee Co. pf. .....-... 1% Q July 1 *June20 | Ohio Iron & Steel ....-.. ££ 8- SOE 4 — pe Out-of- Town Markets 
Kaufmann oe. Stores..$1 Q Aug. 1 July 21 Ohio Leather Ist pf..... 2 Q July t June 30 OE “ere 
|| ae 1% Q July 1 June 20 errr 30c Q June30 May 19 Swift International...... ot 
Kayser oo & Co. pf. @ July 1 June 16 Open Stair Dwellings... 1% Q June30 ........ Tel Pp Chicago 
Kelsey Wheel ........... ai, 80 Q July 1 June 20 | Orpheum Cireult ...... Ie M Aug. 1 July 19 | Tolautegraph vf. ...... - F 
Kelley Is. e  Pransp....2 Q July 1 June 20 | Do... se.eeeeees 1mge M Sep. 1 Aug.90 | Domes Ce. .........-000. 
Kendall Mfg. pf. ....... 1% Q July 1 June 23 Otis en EO $ Q July 15 *June 30 — ee: ees High. Low. Last 
Kennecott Copper ....... %e Q July 1 ie “< ‘ipa Q July 15 *June 30 Shaaenoen tarrett ...... Am 1 Service pf 86% SSK Sb 
Keystone Finance ...... Ze Q July 1 June 20 Overman Cushion Tire.. 1% Q July 20 *June 20 —e (John R.) Go: 25c An zg : 
aap 1% Q July 1 June 20 NE osc cas cecncen © July 20 Shane ee | Bo o20 esse seers sense 25¢ Arn ; 
King Philip Mills........ 1% Q July 1 June 20 i OUD css c-cd nascens 3% S July 10 *June30 | BO ceresceeeseeeeeceee 25 Arn 
Kirshbaum (A. B.) pf.. 1% Q July 1 *June 20 The oe pee 1% Q July 20 *June 30 r ba <n” naam Ve Armc 
Kresge Dept. Stores pf.. 2  Q July 1 June16 | Owens Bottle ........... Q July 1 June 15 ‘bacco Products ....... 1% De 
Kresge (S. 3.) Co......- 2 Q July 1 June 16 NE Fis cide uns ane % Q July 1 June oa 1% Bala 
SE Teitnhencesonre 1% Q July 1 Junei6 | Packard Motor Car..../30c Q July 31 July 15 | Tonopah Ext. Mining. ...Se Bass 
Kress (6. H.) & Co. pf.. 1% Q July 1 June20 | Pacific-Burt Co. ......_- 1% Q July 2 June 18 orrington Co. ....... - 62%e ae Bea 
Laconia Car Ist pf...... $3.50 S July 1 June 24 Do, Df. a eveceecsreeeees 1% Q July 2 Juneig | Transue Williams S. F..75c : Do Ist 
Lake Tor. Boat Ist pf..70c — June30 June20 | Pacific Oil .......------. $1. 8S July 21 June 13 a Steel .......... 35e e (eo on,’ Minia 
Laurentide Co. ......... 1% Q July 2 Junei7 Paige-Detroit Motor Car.30c Q July 1 June2O | mia. uetee on °°’ 1% ¢- Be ; Dyna hanes 
Lawton Millis ........-- 2% Q June 30 *June 24 MS Sock hacen Q July 1 June 15 Tide Water Oll........+. : 20 : ie) 
wyers Morteas pet 2% Q jJune30 June20 | Pan Am P&T A&B 1 Q July 21 June3o | Tuck aye Tobacco......... 30 Chi 
Lehigh V: Valley C ; Q July 1 Junei2 | Park City Mining & Q July 1 June i4 |; DO OF. -----eeeeeeee eens 1% 30 D. 
Lehigh C Q Aug. 30 July 31 Parke, Davis & 1 Q June30 June 20 Gena Comp. M. pf. 1% 4 Gente S i 
Liberty Steet re Q July 1 June 20 Peeriess Truck & Motor.50c Q June 30 June 25 a rr 1% . 24 Ch ‘ ; 
‘ou Bureau ... Q July 1 June 20 Penmans, Ltd. } Q Aug.15 Aug. 5 Underwood Typewriter. .75c 7 , P 
Do Q July 1 June 20 Do pf. @ Aus. 1 July Bl | BO  sccccccccsccccccces ei 7 ae 
Q July 1 Junei6 | Penney Q June 30 June 20 ES ERR EES 1% 7 “ie 
. Q June 30 *June 14 Pennock ae Stk July 25 July 10 | Do do ............0. ; = of 
J Q June 30 June 21 Penn. a © $1.25 Q July 15 *June 30 United Alloy Steel pf 1% > 20 Mi 
‘ S July 1 June 25 Pettibone, a hot & 24 pf. 1% Q July 1 June 21 Union Bag & Paper..... % 5 = 
Wil - 1% Q July 1 June i8 Phila. ke Be Wire...$2 — Aug. 1 July 15 Union Carbide & Carbon.$1.25Q July 7 
icccccccsccces 3% Acc Aug. 1 July 18 Phillips-Jones pf. . Q Aug. 1 July 20 Unton Twist Drill pf.... 1% » 23 
Lord & Taylor 2d pf 2 Acc July 1 *June 20 Phillips Petroleum d Q June 30 June 16 Un. Drug com. & 2d pf. 1% 15 
Lord & Taylor 2d - 2 Q Aug. 1 *July 10 Phelps-Dodge .......... 1 Q July 2 June 21 United Verde Ext. Min. .50c 3 “5 
Lorillard Co. ($100 3 Q July 1 Junel4 Pick P(albert) & Co>pt.. 1% Q July 1 June 23 United Cigar Stores..... 2 — 16 sey 62 
$25 par....... 75c Q July 1 Junei4 | Pierce-A. M. Car pr. pf.$2  Q July 1 *June16 | Do ...........0.ceeeee an Stk Jun 16 = me 116 
Do pf. .... : 1% Q July 1 June i4 | Piedmont Mfg. ......... 4 — July 1 June2i | United Drug ist pf.:.::: 87gc Q 15 m oR S 
Ludium Steel -50c Q July 1 June20 | Pierce, Butler & Pierce. 4 — July 1 June2i | United : -$1.50Q July 13 & Spring 12 12 a2 
Lyon & Healy pf - 1% Q July 1 June 21 ee agape 1% Q July 1 June25 | United Bakeries pf... ... Q 14 oo: ee ee 
Mack Trucks ........... $1.50 Q June 30 Junei¢é | Pilgrim Mills .......... 2 Q June 30 June 26 Ualteigpruit teteee - 2% 6 wy Mix le x 
Do 1st & 2d pista 1% Q June30 June 16 Pittsburgh Coal ........ 1 Q July 25 *July 10 | Do .-....... ; 6 7 a ea 
“> Senne 1% Q July 1 Junei7 oe area Q July 25 *July 10 De a. uM ge & D Nt ae : 
Manchester Cotton Mills. 3 Q July 1 June 1 | Pitts. Malicabie Iron.... 1% Q June21 June 19 United Paper Board p fi my dt 12 
McCaskey Reg. Ist pf.... 1% Q@ July 1 *June 21 Plymouth Cordage ..... 1% Q July 19 July 1 United Profit Sharing. lie Q July s aaar 1% Rot 
—“< 7 ree 2” Q July 1 *June 21 Pitts. Term. Warh. &Tr.$1 Q July 9 June 30 United States Can... De Se 68! Reve 
|» ii itaaeaieaeaenapaigiaane 2 Acc July 1 *June 21 Prairie Oil & Gas...... 2 Q July 31° June 30 irre 1% : “F 4 ae 
Manhattan Elec. Supply. $1 Q July 1 *June 20 Prairie Pipe Line Re 2 @Q July 31 June 30 | U. S. Gypsum 1 Util pf x44 = 84% 
Manhattan Shirt pf..... 1% Q July 1 June17 | Price Bros. ............. _% Q July 1 June 14 Do pf. ......... 1% mong ; -” sa” 98 
Mathieson Alkali W. 1% Q July 1 *June 20 Peaster . Gamble....... 5 Q Aug.15 July 15 U. 8. Ind Alcohol. 1% oR sPaneanah "ers on ~~ on 
itches aeeeeeececes ce July 1 *June 20 Do .-.-.2-+---+-+5--+. # Stk Aug. 15 July 15 U. S. Paper Goods | 1% . Satie kan pee ie a “i 
May Dept. Stores....... ny “gli Q . 1 Aug. 15 Proctor & Gambie pf.... 2 Q July 15 *June 25 U. S. Playing Card 1.50 Mi. pe Libby 
Mi giddketessedceons 1% Q July 1 Juneié | Provincial Paper Mills.. 1% Q July 2 June15 | Do. ....-......... 1% ) Mc 
ee 1% Q Oct. 1 i _ < a= etesaeee 1% Q July 2 June 15 i _ Realty & Imp 2 a 
Me fcandrews %& Forbes. - 2 Q July 15 *June 30 Punta Alegre Sugar..... $1.25 Q Aug. 15 July 31 | Do pf. ............. : ~. wes 
AE REISS 1% Q July 15 *June 30 ayy om DP rr om g wd : June * U °s? Safe eo 8 . ane = 
Be AF Rad. a A. Jul: 1 June 20 BE. ccccceccceses uly une ap Be a 7 be Q os 
& aig $ A y *July 21 ED Gee OE. cccccccvces -.. Q July 1 June 15 Kr Shoe Machinery. oe Q July 5 Mor & 
McFad Fadden i cca Q July 15 June 30 Regal Shoe pf. ......... 1% Q July 1 June 20 Ada S Ss dime siesoee ——_ Q = 
LS aaa 5 Ex. July 15 June 30 | Rice-Stix Dry Goods..... 1% Q July 1 *June 25 Ss, 3” Bobbin & Shuttle. Q aa 
Macy (R. H.) & Co. pf.. 1% Q Aug. 1 July 12 Do ist and 2d pf. ..... 1% Q July 1 *June25 | Do pf. .......cccereees 1% Q ve 
Magnolia Petroleum... .. 1 Q July 5 June2i | Rogers (W. A.) Co. pf... 1% Q July 2 June 18 VU. sg Distributing pf.... 3% S July va 
Ue . 2 ccc + ER Be Q June30 June 23 DN sceeeduneeenwinsewice 1% Acc July 2 June 18 U. 8. Radiator pf....... 1% Q July 15 ea 
pap 1% Q June 30 June 23 | St. Joseph Stock Yards. 1% Q June30 June 20 U. S. Tobacco........... 75c . 
Mallinson & Co. pf...... 1% Q@ July 1 June 22 or! ND 6.0.0:6:45646000 3 Q July 15 July 1 Do pf. ...-.-scecescceee 1% . 
McCall Corp. pf........ OG et 2 OER FNM wiedanccescessces 1% Q Aug.30 Aug. 1 Univ. Leaf Tobacco pf.. 2 "i 
| as eweperee 1% Ace y= 1 June 14 Radio Corp of Am...... 3% — July 1 June 6 | Upson pt settee eee eee 2 XS 
Manning, Max. Moore. 1% Q July 2 June 30 Railway Steel Spring.... 2 Q June30 June 17 Utah Co tone ee scene $1 : 100% 100% 100% 
Mapie Leaf Milling pf.. 1% Q July 18 July 3 k Hosiery....... 62%c Q July 1 June 20 | Ventura Con, Ol Fields..0c iz : 
Marlin-Rockwell pf.. 1% Q July 1 *June25 | Realty Associates Ist pt.3 — July 15 July 5 | Victor-Monaghan Co. pf. 1% Quak 101% 
Mich. Limestone & C. pf. 1% Q July 15 *June 30 | Reece Buttonhole Mach..30c Q July 1 June 16 bey Talking Machine.. 2 Real § 35% 
Merck & Co. pf........-. 2° Q July 1 June17 | Reece Folding Mach 10¢ Q July 1 Junei6 {| Do pf. ..............-- 1% Reo M 1% 1 5 
Merrimack Chemical ($1.25 Q June 30 June 14 Reliance | Se ae 1% Q July 1 June 20 Wager Car Heating. ..... 1% Stand ectric. 36 35 35% 
Merch. & Miners Transp. 2 Q June 30 June 18 | Typewriter ist Pt.. 1% Q July 1 June21°| Do .....-..-.........+ 1% I is 47% 4s 
rgenthaler 2% Q June30 *June 4 Do. ‘Ist pf.. Series S....1% @Q July 1 June 21 Va. Iron, C. & C. pf.... 2h xd sv So 
Met. Paving Brick pf... 1% Q July 1 June l4 Renfrew Mfg. pf........ 1% Q July 1 June Vulcan Detinning pt sense 1% ter. (8% 4% 65% 
Mexican Petroleum ..... 3 Q July 21 June 30 Reo Motor Car.........- 10¢c Q July 1 June 16 L) Seer 1 101% 100% 101 
pt. See alan. dt 2 Q July 21 June 30 ee teen's eaeel “ga. Be = tay H June 16 | ae Beers % Q Jul 21% 20 21% 
Mich! Drop Forge ot. . 1% Q July 1 June 25 | Rep. Iron teel pf.... uly une Wagner Elec, pf 1% Q July Th 8 R 48 47 47% 
Midland Securities. . 2% Q June30 June 6 | lds Spg. pf. A& Bi% Q July 1 June Went OE wtasbaentsda ahead QJ (0 Union Carbide & Carbon. 58% 51% 57% 
, “140 Ex. June 30 June 6 | Reynolds Tobacco com. _ eR TE - 0 Unio Works 3 ay 3 
Midwest Oil com, & pf.. 8 Q July 15 June 30 re? err Q July 1 Junel8 Waldort System ........31%c Q » Unite & Pow,Class A 34 33 34 
Midland Steel Products..g1 Q July 1 June 18 |) See eee eee 1% Q July 1 June 18 Do Ist pf. & pf......... 20¢ Q D I 3S 38 38 
EE it aaeneceeaned Q July 1 June 15 | Rickebacker Motor. . : Q July 15 June 30 Walworth Mfg. pf...... 1% Q D 2 ‘ 78% «77 78 
Minnesota Sugar. . .4 — July 15 Ju 1 Royal Baking P. Powder. . -2 Q June30 June l4 Wanner Mallenbie Cast- Do | ass B 46 15% 45% 
Monarch Knitting pf.... 1% Q Aug. June 21 | Do pf. .....0..eseeleees Q June 30 June 14 ee eee 2%c Q nitec & Ry; -170 165170 
M Ward pf.... 1% Q July 1 June 20 | St. Joseph Lead......... Q Sep. 20 . 9 Ward Baking pf......... 1% Q ) United S Gypsum 87% oS 87 
Do Class A..........-- $1.75 Q July 1 June20 | St. L., R. M. & Pac. pf.. 1% 3 June 30 *June 16 Warren Bros, .......... 1 Q i 16 106 106 
Monomac Spinning ..... 1% Q July 1 June 19 | Savage Arms Ist pf..... 1% July 1 Junel Se 5aeaee 1% Q Va 37% 34% 373 
Moon Motor Car ........ we Q Aug. 1 July 15 Do 24 pf..........- eee Q Aug.15 Aug. SS Speer Q ) West Knitting Mills % Me % 
Mortgage-Bond ........- 2 Q June 30 June 18 Safety Car t.. 2 Q July 1 June 14 Warner (C.) Co. of Del.We Q Volff M pty ih 
Mountain Producers. .... 2c Q July 1 *June 14 | Scott & Williams........ Q July 15 ‘July 2 Do ist & 2 of........ Q W \ 33% = 38 38% 
ay 20c Ex. July 1 *June 14 O pf. .........-2--000e 1% Q July 1 *June 20 Washburn Wire ........ 1% Q Yellow Mf ass B n5y%™ 48% 53! 
Motor Products pf... ..- 2 Q Aug. 8 July 19 | Salt Creek Cons. Oll....15¢ Q July 1 June i4 eh ince eins wii 1% Q BONDS 
Mother Lode Con. Mines.37%c SA June 30 *June 13 | Schulte Stores .......... .42 Q Sep. 1 Aug. 1 Gubsene GORE 6 cisvcnsd $1 Q $1,900 lots.) 
Murray ED seca da20e-s 2 Q July 1 June 2 | Do g..ccceceeceeeeee --#2 Q Dec. 1 Nov. Weber Piano pf.:....... 1% Q Chicag y & Conn 5s. 51% 51% Sle 
TEC. ctneesenee 2 Stk2July 1 June 20 DE... ccccccccvcccces Q July 1 *June 14 Welsbach ............... 2 S} Com Edis st is 10100100 
pS OE Se 2 Q July 1 June 20 | Sears, Roebuck pf. ..... 1% Q July 1 June 14 NN tna sodsicnsate en ea 3% «8 1 Cuda g Ist 5s.. 87 S7 87 
National Credit pf. ..... 2% Q July 1 June 20 Sears Roebuck........ $1.50 Q Aug. 1 July 15 West Coast Oil.......... $1.50 Q g 2 Lake St Elevated Ist 3s. SS RB SS 
sasiee | eee 1% Q July 1 June2i | Shell Union Oil.......... Ze Q June 30 June tl Westinghouse Air Brk..§1.50 Q 3 M-tropolitan Elev Ist 4s. 706% 68 69% 
DT Sheccscsoses 15¢ Q July 15 June 20 | Sherwin-Williams, Can.. 1% Q June 30 June 15 Westingh. Elec. & Mfg. 31 Q : extens $s O 6% 66 
Nat. RR: %e Q Oct. 15 Sep. } | STE ee 1% Q June 30 June 15 lo Seer ar Q 15 24 N W Elevated is 78% 78 7S 
Ld SERPS 1% Q Aug.30 Aug.i6 { Silver King Coalition M.l5c Q July 1 June 7 West Point Mfg......... 2 Q 1 ; Pu f North Ill 5s 8989 SY 
Nat. Breweries ......... $10 =«Q oJuly 2 Juneté | Simmons Co. ........... Q July 1 *June 16 | Western Electric ....... $2.50 Q 30 Swif _ 9% my om 
GARRET 1% Q July 2 June 16 | Singer ~ gl rrererreer 1% Q June 30 June 10 i epee 1% Q June 30 sa ar: Ai 
Nat. Brick pf........... 1 — Aug. 15 July | loss-Shef. pf. .......... Q July 2 June 18 | Westmoreland Coal .... - Q y 1 >: 
Nat. Paper ® Type vf. 2 @Q July 15 ‘June 30 | Smith (HH) Paper Mills.. 1 Q July 21 ‘July 10 Wheeling Steel pf. A....2 Q July 1 Pittsburgh 
‘Nat. Products....75c Q July 1 June20 | Do pf. ................. 2 @Q July 21 *July 10 _ "Ss i 2% Q July 1 . 
Nat. Fireproofing pf.. 1 — July 15 July 1 | Soden (G. A.) & Co.... 1% Q@ July 1 June 20 White Eagle Oil & Ref..50¢ Q July 20 
Nat. Fuel Gas.......... $1.50. Q July 15 June 30 | Do Ist pf..............1% Q July 1 June 20 White Motor ........... 1 Q June 30 High. Low. Last 
| eee . = 30 6June i SS 2 Q July i June 20 | White Rock Min. Springs.25c Q July 1 ) Ar ilass pf 10 6110110 
Naumkeag a Cotton 3 Q July 1 *June 20 PD wcwcccccesccccseces % Ex.July 1 June 20 DM, Kasecencseesiees Q July 1 Am W Gia Mach pf. ‘4 93 94 
Nat. Licorice ........... 2% S July 10 June 23 South Porto Rico Sugar. 1% Q July 1 June 10 ME. owsuscrgnwa nae 1% Q July 31 Arkansas Natural Gas D 4% 4 
eweccescccesecscece 2% Ex. July 10 June 23 Do pf. .........++.....5 2 Q July 1 June 10 Whitman (Wm.) Co. pf.. 1% Q July 1 Carnegi¢ ad and Zinc 2% 2®%& 2% 
bec eccecscecens 1% Q June 30 June 23 | Southwest Pa. Pipe - 2 Q July 1 June 16 Wilson Body pf. ........ 1% Q July 1 Cor 2 Ye 2 
Nat. Thefining 7 2 Q July 1 *Junei4 | Spanish River P. & . 1% Q July 15 June 30 Winnsboro a is pf.....1% Q July 1 1 Feder 5 34% 
r Refining... .. cys ie Tina Sy Serer 1% Q July 15 June 30 Woods Mfg. pf......... 1% Q July 2 i Lone § 8 27, 
Nat: Supply pf.......... 1% Q June 30 June 20 | Sperry Flour pf......... 1% Q July 1 June 13 Woodley Petroleum .....30c Q 15 Mfr at 52% 
PE, GEE ccc cccccccce 2% Q July 1 *June18 | Spring (C.G.) & Bumper SR. o shadis cetndeten ads 20c Ex. Aug. 15 Nat | 22% 
Nat. Tea .........-+--++ 3 8 Q July 1 J Bf Ee cvscceccseccanevesen 2 Q July 1 June 23 Worth. ramp & M. pf. A 1% Q July 1 Ohi S 33 
Nat. T 0 RPT 1% Q Aug. 1 July 15 | Spicer Mfg. pf........... 2 Q July 1 June 20 TT ig eeR nein 1% Q July 1 Ohi } Oo he 
New Eng. Fuel Oil...... 5 Q July 1 June 16 | Standard Screw ....... 3 Q July 1 June 23 Wrinley (wm. ) Jr. & Co.25ec M Aug. 1 Ok Gas 235 
New nz. Fuel é Transp. 1% Q June 30 June 27 Reha 3. S July 1 June 23 De 25¢ M Sep. 2 Pittst : Brewi ’ “ey 
N. Eng. Guar. Corp. Les $1.75 Q July 1 June 15 Standard Oi) CED. occas $1 Q July 1 June 15 M Oct. 1 Pittsburgh Oil & Gas 7" 
7a SED 62-0475 < vas $ — = ——= eae’ ro a .--- ee $ way 1 ay M Nov. 1 Pittsburgh Plate Glass 35 
errr oem une ¢ une tan ate Glass. ..75c uly 1 June 24 Wright-H eaves Mines 2 Jul 1 Pittsburgh-Mount F “05 
N. y. Air Brake. $1 Q Aug. 1 July 9 Do prior pf............. Q July 1 June 4 Wright- Harere Mfe Mines a 8 July 1 Standard Plate Glass 
ue id”"-""""“tn BS tety te dap 6 | Gentaes Eads thas... 5 @ Senet <Gaaomt | tome Gan Goebel ses 3 ane Saenees 199 
C © ser eeeees . » | Standard Sate Wep...... une « une << 40 nio at a ras . 25 23 23 
New York Transit....... 50c Q July 15 June20 | Stand. Textile Prod. pf., ee See. S St ae. i fae Ss 2 F 
Y. Steam pf......... 1% Q July 1 June 15 A EB... ...cccccccvees 1% Q July 1 *June 16 Do M , a We use Air Brake. 93% 93 03 
Bond Tr ti N York St x Exch 
Continued from Page 744. 
Hisk ‘Low. Sal » tow tenes | bee Net 
High Low Sales High w Last ‘ge igh Low Sales High Low Lost chs e ile - » 3 nat Che 
97% 92% 437 Virginian Ry 5s, 1962.... 96% 95% 96% — 98% 96 421 West Hlec 5s, 1944........ 98% 98%, "e Wa LB tet 4, 1000. Oh ae a 
92% S88 16 Va R&P Ist & ref 5s,'34.. 92% 92% 92% .. 6 58 90 Western Md 4s, 1952.... 635% 6314 on yy | Do con 4s, 1949.... 6x asi, 68% + 4 
88% 76% 5 Va & So W con 5s, '5S.. 86 86 86. 100 97% 11 WN Y & Pa Ist 5s,'37.. 99% 99% 99%+4 1 e Spen Stl 7s,’35 69 63% 66 24 
961% 92 «14 Do 1st 5s, 2003........ 96% 96% ome + 1% 90 7914 95 Western Pacific. Ss, 1946 89% SxiZ 89 t ¥, Willys-Over s f 6%s, °33.. 98 97% 98 v <2 
97% 93 21 Ver Sug sf 7s, 1942..... 941, 94 — % | 100 92% 22 aE ee eres 41% ; Wilkes & East 5s, 1942. 62 564 50 +2” 
4 , 95 15 West Penn Pow Ss. A,’ 9344 938%+ % Wilson & Co Ist 6s, 1941. 86% 835% 86% 4+ 2% 
100% %% 5 WABASH RR Ist : 99% 100% + % | 1044101 15 Do Ist 6s, C, 1958...... 04% 103% 10444 + % | nv 6s, 1! ~~ «4 «& 2—— 
96 87% 42 Do 2d 5s, 1939........ 94%, 93% 94 — 107% 104% 14 Do 7s, Ser D, 1946... .107% 106% 107444 % Do conv 7s, 193i 18K 47% 47% 1 
is - Tol & Chi 4s, 1941.. 82 80% 82 +44 9214 86% G1 Do 5s, Ser E, 1963... 92° 91% 91% — \% fep Arms 7%s,'41..101% 101" 101°... * 
+634 1 Do Des Moines 4s, '39. 79 79 79 — % | 95% 98% 36 Do 5i4s, Ser F, 1953 ORY, 9K, 2 Wis Cent gen 4s. 1949... 84%. 81% 81% — 21 
103 101 «= 6 | Warn Sug ref 7s, '41....101% 101 101% + % | 83% 78% 21 West Shore 4s, 2361..... 83-82% 82%— | V Sup & D D 4s,'36. My MA My % 
91 5 _ Do 7s, 1939, receipts... 93% 92 92 + % | 82% 77° 9 Do 4s, 2361, reg ....... 82% 82% 82%+4+ Y% es Co, ee ; 
82% 79% 25 Wash Term 3%s, 1945... 82% 82% 82% — % | 99% 96% 10 West Union col tr 5s, '38 99% \% Y’'GSTOWN S & T 6s,'43 95% 95% 95%4 1 
92 «8H 1 Weatherford M, W & N 94 90% 16 Do fdg & Le e 44s, 1950 93% 93 934+ % & T 6s, 95% 4 O%+ % 
, eS eee 91% 91% 91% — | 111% 108% 50 £Do @és, 1936.......... 111% 111 1114% — i‘ _ Sale s F : . $57,189,900 
‘+ 


99% 96% 4 Westchr Let 5s, "BO, stpd. 995% 99 99 +1 


Do @%s, 
108% 106% 86 W’house ion '& Het 7s, '31..108144108 108 — 
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Amount 


S500,.000 
$4,000,000 


$1,000,000 


$1,000,000 


$500, 000 


$1,000,000 

$1,946,000 
$933,000 

$3,000,000 
$450,000 
$222,000 


$2,400,000 


$1,000,000 
$500,000 
$800,000 


$10,000,000 
$400,000 


$200,000 
$6,700,000 


$100,000 
$1,740,000 


$500,000 
$2,500,000 

- $181,000 
$4,500,000 


2,000,000 
$2,545, 400 


% $12,000,000 
$250,000 
$257,000 
$350,000 


$2, 150,000 


$1,677,000 


$1,000,000 
~~ $100,000 
$100,000 


~ $85,000 


$400,000 


~~ $162,500 
250,000 


2, 650,000 


$500,000 

' $i02, 334.10 
$2,250,000 
$4,000,000 


$2,500,000 


“$1, 167,000 
$10,000,000 
$2,496, 000° 


~~ $75, 000 


75,000 


A mount. 


#1,000,000 
*10,000 
$2,000,000 _ 


*Shares. 





CW 


Name and Description Offered By. Yield % 
Alexander Co., Ill., School Dist. No. 1, school site Illinois Merchants Trust Co., Chicago, and 
ind building 5s, & J, due July 1, 1925 to 1944 Stifel, Nicolaus & Co., St. Louis 100,97-107.23 4.00-4.45 
Appalachian Power Co. g deb 6s, Series A, J & J, Bonbright & Co., Inc.; Tucker, Anthony & 
due July 1, 2024 Co. and Jackson & Curtis, N. Y. 87.50 6.85 
\rkansas Central Power Co. Ist & ref g 6s, A & O, Harris, Forbes & Co.; Bonbright & Co., 
due April 1, 1948 Ine., and Tucker, Anthony & Co., N. Y. 100 6.00 
Astor Bldg., Astoria, Ore., Ist ser re g 7s, J & D Clark, Kendall & Co., Inc., and Ralph 
15, due June 15, 1926 to 1934 Schneeloch Co., Portland 100 7.00 
Baltimore Co., Md., metropolitan dist. water and 
sewer 44%, J & D, due June 1, 1929 to 1953 Frank B. Cahn & Co., N. Y. 4.15 
fankers Joint Stock Land Bank of Milwaukee First Wisconsin Co.; Marshall & Ilsley 
farm loan 5s, J & J, due Jan. 1, 1954 jank Morris F. ‘ox & Co.; Second 
Ward Securities Co.; Henry C. Quarles 
& Co.; Edgar Ricker & Co. and Bankers 
Finance Corp., Milwaukee 102 4.75-5.00 
tuffalo Creek R. R. Ist g 5s, J & J, due Jan. 1, 1961.J. P. Morgan & Co.; Drexel & Co. and 
First National Bank, . 3 94.50 5.35 
Camden County, N. J., county bldg. 44s, J & J, Eldredge & Co. and F. "ic Calkins & Co., 
due July 1, 1926 to 1958 N. Y. 4.00-4.15 
Central Illinois Light Co. Ist & ref g 5s, A & O, Feder: al Securities Corp. and Ames, Emer- 
due Apri! 1, 1943 : ich & Co., N. Y. 94.50 5.47 
Chicago South Park Comm. 4s, J & D, due June 1 
1925 to 144 : Harris Trust & Savings Bank, Chicago Par-98.65 +.00-4.10 
Clark's Ferry Bridge Co. Ist g és, J & D, due June’ Parsly Bros. & Co. and Battles & Co., 
1, 1939 Philadelphia 94.50 6.57 
Cuyahoga Co., Ohio, highway 5s, J & D, due June 
1, 1925 to 1934 R. M. Grant & Co., Inc., N. Y. 100.875-105.25 4.10-4.35 
Denver, City and County of, school dist 44s, Bankers Trust Co.; Curtis & Sanger, 
J & J, due Jan. 1, 19384 to 1953 N. Y., and First National Bank of De- 
troit 4.20 
Denver Joint Stock Land Bank farm loan 5s, 
J & D, due June 1, 1954. , i. F. Rothschild & Co., N. Y. 101 4.875 
Durham Duplex Razor Co. Ist & coll tr s f g 7s, 
J & D, duc June 1, 1936.. . Hemphill, Noyes & C o., N. ¥. 100 7.00 
i] Paso Electric Co. g 5% notes, Series B, J & J, Guaranty Co. of N. Y. and Stone & Web- 
due July 1, 1925 ster, Inc., N. Y 100 5.00 
Erie R. R. Co. 2-year 5% notes, placed private sly J. P. Morgan & Co., N. Y. 
Forkner (J. C.) Fig Gardens, Inc., Fresno, Cal., 
ser (closed) g 7s, J & D, due June 1, 1925 to ‘1934. Alvin H. Frank & Co., Los Angeles 100 7.00 
Gargunere-sheensen Pipe & Foundry Co,., Ltd., Ist 
sf g 64s, due 1944 McLeod, Young, Weir & Co., Toronto 99 6.60 
Hampden, . ans. discount notes, due Nov. 1, 1924 jankers Trust Co. and First National 
Bank, N. Y. _ wiaol 2.25 
Hingham Water Co. Ist Se. J & D, due June 1, 1953. Blodget & Co., Boston 103.125 4.75 
Hocking Valley R. R. Co. Eq. Tr. ctfs,, due 1925 to 
1939, placed privately ; J. P. Morgan & Co., N. Y 
Imperial Valley, Cal., irrig. dist. ser g tis, J & J 
due July 1. 1935 to 195 6 ‘ er . Rutter & Co., N. Y. sh 5.70 
Indiana, State of, 2.67% tax antic. notes, due Dec. First National Bank: Kissel, Kinnicutt & 
31, 1924 ‘ Co. and Winslow, Lanier & Co., N. Y. +s 2.50 
Kenmore, N. Y., coup or reg g water, lighting and 
road machinery 5s, J & J, due July 1, 1925 to 1954. George B. Gibbons & Co., N. Y. v 4.25-4.35 
Kentucky Utilities Co. Ist g ts, Series E, J & J, x 
due July 1, 1949 ans ‘ Halsey, Stuart & Co., Inc., N. Y. 96.00 6.50 * 
Massachusetts, State of, notes, due Nov. 21, 1924 Solomon Bros. & Hutzler, N. Y. 2.35 
Missouri Pacific R. R. Co. 6% Eq. Tr. g notes, Benk of North America & Trust Co. and 
}& J 15, due Jan. 15, 1921 to 1935 Janney & Co., Philadelphia 4.50-5.75 
Missouri Pacific R. R. see g 5% notes, J & J, due 
July 1, 192/. . . . Kuhn, Loeb & Co., N. Y. 99.25 5.27 
Mobile, Ala., g 5s, M & N, due Nov. 1, 1947.. -R. M. Grant & Co., Ine., N. ¥. 4.60 
Moorestown Township, N. J., road and water 5s, Stroud & Co., Inc., N. Y., and Rufus 
J & J, due July 1, 1925 to 1954.. Wapples & Co. and Bodine, Sangree & 
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Co., Philadelphia 
Mount Vernon, N. Y., school 44s, J & J, due July 
1925 to 1944 ‘ ‘ : George Gibbons & Co., Inc., N. Y. 3.80-4.10 
Nassau Co., N. Y., ¢ 44s, M & S, due Sept. 1, 1925 First Taiionat Bank; B. J. Van Ingen & 
to 1946 Co.; Barr Bros. & Co., Inc.; Hornblower 
& Weeks and Solomon Bros. & Hutzler, 
ee F ; : 3.00-4.00 
Newark, N. J., port impvt and water g 44s, J & J, Guaranty Co. of N. Y.; Reapers Trust 
due July 1, 1925 to 1963 Co. and Eldredge & Cc Y., and 
‘ M. M. Freeman & Co., Philadelphia 3.00-4.10 
Pacific Coast Joint Stock Land Bank, Portland, 
Ore., 5s, J & J, due Jan. 1, 1954 F White, Weld & Co., N. Y. 101 4.87-5.00 
Parkersburg, W. Va., paving 5s, M & N, due May 
1, 1925 to 1929 @ ‘ Austin, Grant & Co., Inc., N. Y. 4.00-4.30 
Parr Bldg., Los Angeles, Ist a ee ser g 64s, 
J & D, due June 1, 1924 to 1933 ; Bank of Italy, San Francisco ; 
Placentia Sani. Dist., Orange Co., Gal. g ts, M & M. Hi. Lewis & Co. and Banks, Huntley & 
N, due May 1, 1925 to 1941 canneaes Co., Los Angeles __ 100.58-106.62 5.40 
Reading, Pa., street paving 44s, J & J 15, due Tay 
15, 1925 to i934 Biddle & Henry, Philadelphia 100. 15-101 ,22 4.10 
Rogers Co., Okla., road “Bika, M & N, due Nov. 1, 
1928 Cc. W. McNear & Co., MN. ¥. 103% 4.50 
Rothwell (James P. Philadeipnia, guar Ist Mackie-Hentz & Co. and Schibener, Boen- : 
(closed) r e g 6s, J é& 1D, due June 1, 1934 ning & Co., Philadelphia 100 6.00 
St. Paul Gas Light Co. gen and ref g¢ 5%s, Series Marshall Field ; Glore, hee ard & Co.; Gold- 
B, J & D, due June 1, 1954. man, Sachs & Co.: Lehman Bros. and 
Halsey, Stuart & Co., Inc., N. Y. 97 5.70 
Santa Fe Irrig. Dist., San Diego, Cal., ser g 6s, The First Securities Co. and William R. 
J & J, due July 1, 1933 to 1949 me es Staats Co., Los Angeles 100 6.00 
Seattle, Wash., local impvt. 6s, due 1925 to 1931 Dexter-Horton National Bank and Bail- 
largeon, Winslow & Co., Seattle 5.50-6.00 
Sheridan-Brompton (The), Chicago, Ist (closed) 
64s, J & J, due Jan. 1, 1927, to July i, 1936 Greenebaum Sons Investment Co., Chicago 100 6.50 
Shubert Theatre Corp. g¢ deb 7s, J & J, due July 1, 
1934 ¢ ‘ J. & W. Seligman & Co., N. Y. 99 7.00 
Telling-Bell. Vernon Co. ists f g 64s, J & D, due Union Trust Co. and C leveland Trust Co. A 
June 1, 1939 Cleveland, and Watling, Lerchen & Co., 
Detroit s Engh __ 100 6.50 
Tulsa, Okla., water, park and sewer 54s, F & A, H. L. Allen & Co. and Hoffman & Co., 
due Feb. 1, 1930 to 1949.. , ye ceecess N. ¥ ait Sr - — 60 4.60-4.65 
Virginian Ry. Ist g 5s, Series A, M & N, due May N: rational City Co.; Lee, Higginson & Co. ; i 
1962 er , : Kissel, Kinnicutt & Co., N.Y. | om 3 5.25 
Washington Ry. & lec. Co. gen & ref g 6s, M & National City Co. and Harris, Forbes & 
N, due Nov. 1, 18033. . . 4 4 fc o. : # ae a) a ale 99 6.12 
“Wilkinson C O-, Miss., Supervisor's Dist. No. 3, road 
iis, M & N, due May 1, 1925 to 1949. Hibernia. Securities Co., Inc., New Orleans __ 5.00-5.20 
Woodfin, y C., school Ss, J & D, due June 1, ae 
1925 to 1954 .... Spitzer, Rorick & Co., N.Y. oes - 5.10- 
Name ‘and _Deseription. Offered By. Price Yield %. 
“Gamewell Co, 7% cum pf, a % S&D, par $100... . Kissel, Kinnicutt & Co. and Jackson & — 
Curtis, N. ¥., and Old Colony Trust Co., 
a: . : foes Boston ene AS, ev Seek. $99 - 
General Gas & Elec. Corp. cum pf, Class | a> iy ; 
J & O, par $100 cekiahid wee Pynchon & Co. and West & Co., N. Y. $104 __—*7.70 
Power Corp. of N. Y. 7% cum pf, F, M, . A Te} N, par par 6. H. Kollins & Sons and F. L. Carlisle 
. picndiwian aan a & Ca. Inc.. N. ¥. pet __ i 7.25 
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INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
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Cashed at Current Rates 


C. B. RICHARD & CO. | 


29 BROADWAY, NEW YORK 
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Wade, Templeton & Co., Inc. 


ESTABLISHED 1914 
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42 Sica — NEW YORK 
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The quotations below are averages of the prices submitted by the advertisers whose key lotions 
each security. These dealers inform us that they maintain markets in these securities. 
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. . * 
Key and Index to Advertisers in the 
. 
Open Security Market 
See Page 
A—Pynchon & Co., New York City.............. 748 
B—C. F. Childs & Co., New York City 
C—C. B. Richards & Co., New York City.. 748 
D—Jerome B. Sullivan & Co., New York City..... 748 
E—John Nickerson & Co., New York City........ 752 
; F—Henry L. Doherty & Co.. New York City..... 748 
} G—Farr & Co., New York City 
H—A. S. H. Jones & Co., New York City......... 748 
I—Blyth, Witter & Co., New York City.......... 752 
J—A. B. Leach & Co., New York City........... 732 
K—Bernhard, Schiffer & Co., New York City..... 732 
L—Minton & Wolff, New York City............. 752 
M—Abraham & Co., New York City 
N—Clokey & Miller, New York City 
O—Watson & White, New York City............. 751 
P—Bull & Rockwell Co., New York City.......... 748 
Q—Stephens & Co., New York City 
i W. O. Signifies Want Offer 
UNITED STATES AND TERRITORIES 
Bid. Offered. Key. 
Liberty Ist 3%s, 101.56 101.60 B 
Liberty Ist 4%s..- 102.32 102.28 B 
Liberty Ist-2d 43 101.00 102.00 B 
Liberty 2d 4%s, 101.50 101.56 B 
Liberty 3d 44s, 1928 102.14 102.18 B 
Liberty 4th 44s, 193. 102.38 102.40 B 
Treasury 41%4S8, 1947-52... ..- eee eee e eee eeeeee 105.18 105.22 B 
Hawaiian 54S .....-+-4 see eeees Quoted on request. B 
Philippine Bs ci 4cda > aaa Denes . Quoted on request. B 
EMR cic saad, conser anne . Quoted on request. B 
FEDERAL LAND BANK, FARM LOAN 
1 Bid. Offered. Key. 
Fed. Land Bank 4s, YO% 100% B 
. Fed. Land Bank 4%s, 10 1% 101% 4 
Fed. Land Bank 4s, ' 101% pe Yq = 
Fed. Land Bank 5s, 102 = 4 
Fed. Land Bank 4s, 99% 100% 
Fed. Land Bank 4%s, 99% — 4 
Fed. Land Bank 4%s bt ionie B 
Fed. Land Bank 4s, o e 44 B 
Fed. Land Bank 44s, '33, OP. "SS... -+ ee ee ees 99% 100% 
FOREIGN GOVERNMENT 
ARGENTINA: Bid. Offered. Key. 
sie sau, A 
A ti Rescission 4s, 1896....... aan 66% 67% 
fenentine 2, 1897- 1900 (unification). 61% 62% 
Argentine 5s, ‘45 (large, unlisted).....++.++ 8% aly yA 4 
Argentine 5s, '45 (listed numbers)......-- 78% 78 r 
Argentine 5s, '45 (small, unlisted).......-- , Lbs onde Ma 
Argentine Govt. 5%, 1909, €20 pieces 78% 79% I 
AUSTRIA: i “ " 
trian 6s, 50-year (per kr. 1,000,000) 12 15 : 
Geen 6% Treas., 6-yr. (per kr. 1, 060, 000) 25 30 « 
BELGIUM: e a ‘ 
Belgian Govt. Restoration 5s, 1919 = = ’ 
Belgian Govt. Premium 5s, 1920.. 3s 2 
} BOLIVIA: ee nes a 
if Bolivian 6s, 1940 (gold loan of 1917) ‘ 76% 78lz 
BRAZIL: , 
Brazilian Govt. 4s, 1889 ..... 41 >. 
; Brazilian Govt. 4s, 1910 ...... ere 
y Brazilian Govt. Rescission 4s, 1900. 4 a= 
Brazilian Govt. 8s, 1921......-... 98% A 
4 Brazilian 4s, Loan of 1911 ....... i = . 
‘ Brazilian 7%s, Coffee Loan of 98% o . 
t Brazilian Govt. 44s, 1883......-..+-> 45% 16% > 
Brazilian y 4) 18) 44) by = ‘ 
Brazilian 0% 51% . 
; Brazilian a0" aie a 
4 Brazilian rt. 62 65% & 
if Brazilian Gevt. 5s, 1908 (francs) 18 22 
} CANADA: 
Canada, Dciminion of, 5s, 1943 (internal) ‘ 98% A 
Canada, Dominion of, 5s, 1928 (internal)... 984 A 
Canadian . L. 5s, 1925 (internal)..... ‘ 99% A 
Canadian 58, 1926 (external)........ 100% A 
Canadian 5s, 1931 (external)....... 100% A 
Canadian W. L. Ss, 1931 (internal) 98% A 
' Canadian W. L. ‘37 (internal) pay. N. Y 100% A 
’ Canadian 5s tone. “external) ; 101% A 
Canadian 5%s, 19237 (Victory, internal) 104% A 
Canadian 5s, ‘29 (Vic., external) pay. N. ¥ 102 A 
vianadian R. L. 5%s, 1927........ pain 99% A 
» ; Canadian 5%s, 1927 (Vic., internal)..... 100% A 
; Canada, Dominion of, 5%s, ‘32 (internal) . 100%4 A 
: Y Canadian 5%=, 1933 (Vic., internal)... : 102% 4 
i q Canadian 5%s, 1934 (Vic:; internal) 100% 
CHILE: 
Chilean 5s, 1911, ist series.... : 72 7 A 
Chilean 5s, 1911, 2d series.... 72 76 A 
Chilean 7s, 1942 (American issue of 1922) 97 97} A 
Chilean 8s, June 30 and Dec. 31. 102 110 A 
Chilean 8s, M. & S., May 31 and Sept. 30 97 103 A 
CHINA 
Chinese Govt. 4s, 1895 (Franco-Russo.) 76 80 A 
Chinese Govt. 5s, 1960 (Reorganization) 57 60 A 
Chinese Govt. Hu-Kuang Ry. 5s, 1951 43 44 A 
COLOMBIA : 
Colombian Govt. 6s, (external, 1913-47) 65 67 A 
COSTA RIC 
Republic | — Rica 5s, 1958 HR. 601 A 
CUBA: 
Cypban Govt. 5s, 1905 (internal loan>... wt 92 A 
Cuban Ggvt. 5s, (Trs. loan of 1918) 1931 4 ss) A 
Cuban Govt. 5s, (external loan of 1953) a5: 15% A 
Cuban Govt. 6s (Trs. loan of 1917, |. pes.) a9 100 A 
Cuban Govt. 6s (Trs. loan of 1917, s pes.) '29 an 100 A 
CZECHOSLOVAKIA: 
Czechoslovakia Premium 444s per ke. 1,000 24 28 : 
Czechoslovakia Loan 6% per ke. 1,000.. 232 26 © 





FINLAND: 


Finland 5%s (internal) per finmks. 1,000 20 
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FOREIGN GOVERNMENT—Continued 























FRANCE Bid. Offered. Key 
French Govt. 4s, 1917, per fcs. 1,000..... P 29%  304%A-C-D-M 
French Govt. 4s, 1918, per fcs. 1,000...... : 28% 31% A 
French Govt. 5s (Victory), per feces. 1,000.. 35% 36%A-C-D-M 
French Govt. 7%s, 1941, per fcs. 1,000..... 98% A 
French Premium 5s, 1920, per fes. 1,000... 44% A-C-D 
French 5%s, 1917, per fcs. 1,000............ 80 A 
French 6s, 1920, per fcs. 1.000............ 13% A-C-D 
GREAT BRITAIN: 
British Govt. Funding 4s, 1960-90... tity 8! A 
British Govt. Victory 4s................ 9% 81% A 
Btitish Govt. 5s, 1929 (internal).......__- 92% 94% A 
British Govt. 5s, 1927 (internal)...... 92% 94} A 
British Govt. 5s, 1929-47 (internal loan). 87 go A 
British Govt. 5%s, 1925 Goternal) Nai XKlo Holy A 
United Kingdom 5%s, 1937............ 103 103% A 
GERMANY 
German Govt. 5s (per Mks. 1,000,000). 1K) 600 c-D 
German Govt., 1922 (per Mks. 1,000,000) 14% 16% c-D 
GREECE: 
Greek Govt. 5s, 1914 (per £40)....... 92 97 cD 
ITALY: 
Italian Govt. 5s, '25 (Treas.) per lire 1,000. 13% 44, A-€ 
Italian Consolidated War Loans, 58, 1918. 4314 131% A-( 
Kingdom of Italy 6%s (Ser. A. 1920), 1925.. 100% 100% A 
JAPAN: 
Japanese 4s, 1931 (£20 pieces).. 7 75% M 
Japanese Govt. 4s, 1931 (large pieces’ 1905) 78% T9y, A 
Japanese Govt. 4s, 1931 (small pieces 1905). 77% 78% A 
Japanese Govt. Ist series 4%s, 1925........ 9216 92% A 
Japanese 6%s, 1954.............-000.0. sista 91% 91% M 
Japanese Govt. 24 ‘series 4%s, °25 (1. p.).. 97% 97% A 
Japanese Govt. 2d series hpced "25 (se. p.).. td 97% A 
Japanese Govt. 58, 1947..........ccccecsece 65 aT A 
MEXICO: - 
Mexican Govt. 3s (silver), ex all............ 6 s A- 
Mexican Govt. 43, 1954...................... 20 30 ne 
Mexican Govt. 5s, 1899............. Spewewner 40 19) A 
I NNR. WN, Esso cis:0:0:50:0 cede he oneaes 13 48 A 
Mexican Govt. 5s (silver) ex all...... . 7 10 D 
Mexican A script, for interest in arrears 4 i, M 
Mexican B scrip for interest arrears. ; % 1% M 
NORWAY: 
Norway 6s, 1931-1964 135 140 M 
Norway 3%, 1964....... 48 50 A 
I IN 6 oa wc pnein emia sdermiesese 135 140 A 
Norway 6%, 1921-31............. 135 140 Cc 
nen nia nkaumitecuande 135 140 Cc 
Norway, King. of, 8s, sk., "1940. eeceveee.s 112 112% A 
Norwegian Govt. 8%s | (1900- se) Sea 5 51 53 A 
Norwegian Govt. 3%s a. cence 47 49 A 
Norwegian Govt. 4s, 1911........... rere re 63% 654 A 
POLAND 
Poland 64s 56 60 D 
RUMANIA: 
Rumanian Reconstruction 5s, per lei 1,000.. 3% 4, Cc 
Rumanian 5s, loan of 1922, per lei 1,000.... 3 40 c 
RUSSIA: 

Govt. 5%s, 1916, per rbls. 1,000. 12 13% A 

Govt. 5%s (1916) 1926, per rbis. 1,000 1% 2% A 

Internal 4s, 1894, per rblis. 1,000. . recs RL, i 

5th War Loan 5is, per rbls. 1,000. 1% 2% Cc 

6th War Loan 5%s, per rbls. 1.000 1% 2% Cc 
Russian External 5%s, per rbls, 1,000. 15 16 Cc 
Russian 5%s, C. D., per rbls. 1,000....... 15 16 © 
Russian 6%s, jo i! eee 5 15 16 Cc 
Russian 644s, C. D., per rbis. 1,000. 15 16 Cc 
Russian Govt. 6%s, 1919 (bonds) per rbis 1,000 12 13% A-D 
SANTO DOMINGO: 
Dominican Republic 5s, 1958................2. 101% 102% A 
SWEDEN: 
Sweden, Kingdom of, 6s, 193. 104%y 104% A 
SWITZERLAND: 
Swiss Confederation 8s (s. f.) '40.. 113% 113% 4 
URUGUAY: 
Uruguay Govt. 3%s, 1891, F., M., A., N..... 48 ay | A 
EY GHGs TN, GOI i c.6:5 sccancnreneeaion 65% 67% A 
rrr 106 108 4 

MUNICIPAL 
Offered 
Dallas, Texas, City of, gold 4%s, 1943-44 4.40% basis Q 
Los Angeles, Cal., City of, 4%s, 1949-50... 4.45% basis Q 
Mississippi, State of, gold 4s, ba - - 4.35% basis Q 
Superior, Wis., City of, school 4 4.35% basis Q 
FOREIGN ‘MUNICIPAL 
ARGENTINA: Bid. Offered. Key 
me: Mires Bi Win ion inc dbecicsices sa 11% 421 
Buenos Aires gold 5s, 1915 (£10).......... ys) 57 4 
Buenos Aires gold 5s (£20), 1944.......... 3S 60 A 
Buenos Aires gold 5s (£100), 1944.......... 58 60 A 
Buenos Aires 6s (10-yr. gold bonds), 1926.. ARy, 99%, 4 
AUSTRIA 
Vienna 5% ‘ mei rere : “e 12 16 ( 
AUSTRALIA: 
I MO CIN ag icon cucddccosdseeoeen 9314 944 4M 
Queensland 4%s, 1915.... Og Pete Peete 84 87 4 
BRAZIL 
Pelotas, City of, 5s, 1911, hes B Da cccccces. no h2Y% A 
Rio de Janeiro 5s, 1909..........-....00.- Tig “ty — 
Sao Paulo 5s, 44 70 72 A 
Sao Paulo 5s, 59% _ 61 A 
Sao Paulo 6s, S2% R33; oo 
Sao Paulo 8s, 1021 102% “a 
Sao Paulo 8s 374 379 A 
CANADA: 
INT GB, TORE. on ness ccc vccwcsssdsacses 9914 10Ky 4 
Serer eT ee er re 98 102 A 
EE My as. o.cckn son adan vases soe newes 102 104 A 
Edmonton, City of, 5s, Pere 971 99 A 
Edmonton, City of, 5%, 1947......... 95 os A 
Gt. Winnipeg Water Dist. 5s, "52 93% 95 A 
Gt. Winnipeg Water Dist. 6s, 1011 104 A 
Maisonneuve (Mont., Que.) 5a, 9444 Mi A 
Maisonneuve (Mont., Que.) 5%s, 100 1014 4 
Montreal, City of, Se, 1954...........scec0e 96 97 A 
Montreal, City of, Se, 1956..............6. 96 97 A 
Toronto Harbor Com. 48, SEBS ee 80 014 A 
Winnineg Ge, T006....... 2. cccccecess 99% 100 A 
EE Th ob.ncaccgcasiasanene caviar 9 7 A 
Winnipeg 6s, 1946............ 107) 109 4 
CZECHOSLOVAKIA : 
Carlsbad 4s .... 15 17% ¢ 
SSE ee re 16% 19 c 
DENMARK : in 
Copenhagen 4s, 1949 T4 78 A 
GERMANY Rid. Offered. Key 
Berlin, 1882-1915 (per Mks. 1,000).. 11 12 ¢-D 
Berlin 4s, 1919 (per Mks. 1,000). 21 3% cD 
1922 Mks. 1,000,000) . 150 200 c-D 


Berlin 4s, (per 
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GERMANY Bid 
Bremen, 1887-1911 (per Bf{ks ae 2% 
Bremen 4%s (per Mks 5 
Coblenz, 1897-1910 (per Mks. 1,00 6 
Coblenz 4s, 1919 (per Mks. 1,00 2 
Coblenz 10s, 1923 (per M 060,000 20 
Cologne, 1900-1912 (px My 6 
Cologne 48, 1919 (per Mks 000 2 
Cologne 8s, 1923 (per Mks 100, 00x 30 
Dresden, 1875-1913 (per Mk 000) 6 
Dresden 4s, 1920 (per Mks 10) % 
Dresden 8s, 1922 (per M 100, 00K o 
Essen, 1894-1913 (per Mks “x “ay, 
Essen 4s, 1919 (per Mk T eo. 
Essen, 1922 25 
Frankfort, 1881-1913 (| ‘ 00K “" 
Frankfort 4s, 1918 (per Mk 0 ow 
Frankfort 5s, 1919 (ne Mks On 2 
Frankfort 8s, 1922 I 1.0K iz 
Greater Berlin 4s, 1919 OK l 
Greater Berlin 4s, 19 1 
Hamburg, 1866-1914 ( vO 8 
Hamburg 4%s, 1919 ( Mk 000,000) 200 
Leipsic, 1876-1908 (pe M 000) 7 
Leipsic 5s, 1916-1918 (1 M Om ” 
Leipsic 4%s, 1919 (per J} XK) Th 
Leipsic 8s, 1923 (per M 100,000 35 
Munich, 1887-1914 (per M ala! 6 
Munich 4s, 1916 ’ ne r Mk PL 2 
Munich, 1923 M 18 
Nurnberg is? 8 1912 6 
Nurnberg, i920 (pe M 1 
Stuttgart, 1901 A gi, 
Stuttgart 4s, 19: ( M 00) 4 
Stuttgart 8s, 1923 M 1,000,008) MO 
JAPAN: 
City of Tokio 5s 0%, 
CANADIAN PROVINCIAL 
Bid 
Alberta is, 192 99% 
Alberta 192 99% 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta & 
Alberta & 
Alberta 
British AS 
British 4 
British C ~ 
British Columbia 5s 
British Columbia 5s, 1946 
British Columbia 5s, 1925 
British Columbia 5s, 1 
British Colum bi 2 hay 
British 
British Columt ia 6s 
British Columbia 6s 1065 
Manitoba 5s 192¢ 1054, 
Manitoba 5%s, 1942 101 
Manitoba 6s, 1946 107% 
Manitoba 6s, 1930 102% 
Manitoba 6s, 192 & 100%, 
Manitoba 6s, 1925 100% 
Manitoba 6s, 1931 102% 
Manitoba 6s, 1931 & 102% 
New Br k 4 991 
New Bru k 5 1001 
New Brur *k 49 101 
New Brunswick 5%s, 10934 101 
New jrunswi fs 10 
Newfoundland 04 ON1 
Newfoundland, ¢ 4s U8 
Newfoundland , r YRy 
Newfoundland, ¢ r 103% 
Newfoundland ; 105% 
Nova Scotia %s, 1924 997 
Nova Scotia 6s, 1928 102% 
Nova Scotia ¢ 19 1031 
Nova Scotia 6 192¢ 101% 
Nova Scotia 6s 19 100% 
Nova Scotia 6s, 1 1054 
Ontario 4s A 
Ontario 5s 2 wy, 
Ontario 5s, 194 RIG 
Ontario 5s, 1 Sly 
Ontari« 1 100% 
Ontario 42 M 101 
Ontario 2 m1 
Ontario } 101% 
Ontario . 93 102% 
Ontario 6s l 1001, 
Ontario 6s, 1927 1024 
Ontario 6s 1928 1021 
Ontario 6s, 194 108 
Quebec 3s 19: ne 
Quebec 5s, 192 10% 
Quebec 6s, 1925 98¥y 
askatchewan fis, 194 52 
Saskatchewan 53,19 On 
Saskatc hew an 5s, 1939 61 
Saskatthiewa ¥ 194 u6 
Saskatchev wan 5 19 101 
Saskatchewan 6 9 1004 
Saskatchewan € 19 104 
Saskatchewar } iy 
PUBLIC UTILITY 
sid 
Adironda } Iv 7 
Adironda P s, 1950 14 
Adironda P 1930 o1 
Alabama , i vy 
Alabama P 19 100) 
Alabama Powe f s, 19 wn 
Alabama x 77 
American Gas 4 ( 2014 06 
r rie M4 
94% 
It 103 
104 us 
tas 1946 stu 
Ricminete ., 2 = Dd S4 
Boise Gas 941 60 
Broadway 94 66 
Broadway §S 1924 2 
Bronx Gas 1960 SS) 
Puffalo Ger I 5 nso 1) 
Buffalo Ger Ele 939 HO, 
Buffalo R r 3, 1931 s1 








UNICIPAL—Continued 


Offered 


MO 
8 
3 
30 
8 
1 
7 
1% 
0 
10 


101% 


Offered 
Sl 
101% 
95 
961 
101% 


~ 


_ 
AMARA ZAZAAAA RASA AAA AMAA AAA SA 


x 
g 


Ke 


PPP PPP PPP EPP PPP PPP PPPEPP D> ed >> D> >>> YD >>> >>> FPF PPP PP PP PP b> > > > 


PPP PP PP PF >> >>>? > >>d 


PRP SPP PP PP ee Pr PPP PPP PPP < 








THE ANNALIST 





Monday, June 30, 1924 




















PUBLIC UTILITY—Continued 


Bid. Offered. Key. 
70 
































Buffalo Traction Co. Ist 5s, 148 F ‘ 67 70 A 
Burlington Gas & Light Ist 5s, 1955 ; 83 ol A 
Burlington Ry. & Light Ist Ss, 1932 ti4 67 A 
Butte Electric & Power Co., Ist 56, 1951 al bisid A 
Canton Electric Co. ist & ref. Ss. 1987 OS, 99% A 
Carolina Power & Light Co., Ist 5«, 1938 8 a A 
Carolina Power & Light Ist ref. 6s, 1953 100% 101% A 
Cedar Rapids Mfg. & Power Ist 5s, 1953 98% 99% A 
Central Georgia Power Co. Ist 5s. 1938 NOG 1% 4 
Central Ind. Power Ist col. & ref. ts, ‘47 os 6 A 
Central N..¥. Gas & Electric Ist 5s, 1#1 RS 90 A 
Central Power & Light Co., Ist 6s, 16 v4 95M A 
Central Power & Lt. Ist & ref. G%s, ‘52 92% % A 
Central Un. Gas Co. of N. ¥. 1st 5s, 1927 97 * A 
Citizens Gas of Indianapolis Ist ref. 5s, ‘42 Woe 92 A 
Cities Service deb 119 w.o F 
Cities Service deb. C o4 w.o F 
Cities Service deb. D 2% 94% F 
° Cities Service deb. E 101% 103% F 
Cleveland Elec. Hllum. Co. Ist 5s, 1939 sk, 100% A 
Cleveland Elec. I!lum Co. s. f. deb. 7s, ‘41 107% 10814 A 
Cleveland Ry. Co. Ist 5s, 1931 97 Ibe A 
Columbia Gas & Electric Co. deb, 5s, 1927 97% Ys! A 
Columbus, Del. & M. Elec. Ist & ref. 5s, 47 79 al A 
Columbus Ry. Ist cons. 4s, 1939 73 74% A 
Columbus Ry. P. & L. Ist ref. 5s, 1940 .. Pl 93 A 
Columbus Ry. P. & L. gen. ts, 1941 ” 100 A 
Columbus St. Rys. Co. Ist cons. 5s, 1922 Whe 93 A 
Commonwealth Edison Co. Ist 5s, 143 99% 100% A 
Commonwealth Edison Co. Ist coll 5s, 1953 98% 100 A 
Continental Gas & Elec. Ist coll. s. f. 5s, °27 USM, Wy A 
Continental Gas & Wlec. ref. 6s, 1947 om A 
Consolidated Cities Lt., P. & T. Ist 5s, ‘62 71 72 A 
Consolidated Gas & El. L. & VP. gen 448, “35. His he A 
Consumers Elec. L. & P. (CN. O.) Ist 5s, ‘36. wo 92 A 
Consumers Pow. Co, Ist Ss, 1936 OSle Nig A 
Dallas Pow. & Lt. Ist tis, 19 . , 100 102 A 
Dayton Pow. & Lt. Ist & ref 1M Mis HT) A 
Dayton Ltg. Co. Ist & ref. 5s 97 hs A 
Denver G. & E. Ist & ref. 5s, mt ™) A 
Denver G. & EF. Ist 5a, 140 We 7% A 
Des Moines City Ry. gen. & ref. 5s, 1986 77 80 § 
Detroit Unjted Ry. as, 1841 gvenecesecses 108s 107 A 
Duluth a ae Ge Gee Mk BE cccccnecees 90 92 A 
momy Light & lower Co. 5s, 1956 93 v7 A 
Dev. Co. Ss, 1933.. Y% 97 A 

Empire G. & E. and Empire Coke ist 5s, ‘41 BOK bata A 
Emp. G. & E. Ist & ref. cv. 7s, 1926 YS 9 A 
Elmira W., Lt. & P. Ist 6s, 1956 vas OY, 92 A 
Evansville ‘& Ohio V. ref. 5s, 1949 60% 65 H 
. Dodge, D. M. & So. R. R. Ist Se, 1938.. 78% 80 A 
Ft. Worth Power & Light 5s, 1931 OS 99 A 
Ga.-Car. Power 5s, 1 ‘ 78 79 A 
Ga. Lt., Pow. & Ry. Co. Ist 5s, 1941 80% 81% A-d 
Ga, Lt., Pow, & Ry. 7% notes, 1925 ‘ WO be 100% A 
Ga. Ry. & Elec. ref. & imp. 5s, 1949 4 ROK A 
Ga. Ry. & Power Ist & ref be, a SA ROI A 
Ga. Ry. & Power gen. 6s, 1947 97% A 
Ga. Ry. & Power gen. 7s, 1941 1101's, 103 A 
Galv.-Hous. Elec. Ry Ss, 1954 - at my A 
General Gas & Elec. 1925.... ae sess vO, 100% A 
General Gas & Elec. 5s, 1932 7 eses R3 RE A 
General Gas & Elec. 7s, 1964 91 95 A 
General G. & EF. Seeur. sinking fund 7s, 1962 9 01 A 
General Gas & Elec. secured 6s, 192 oF 97 A 
Great West, Pow. fis, 1949 ed) 99%, I 
Great West. Pwr. of Cal. Ist & ref. 6s, ” 1949 99 100% A 
Gt. Western Power Ss, 1946............ § OG A 
Hoboken Ferry ist 5s, If eneesecoaceces v0 A 
Houston Li. & Pow. Se, 1931......... 98% A 
Hydraulic Pw. (Nia. Falls) Ist & ref. 1950 101% A 
Hy. Pw. Co. (Nia. Falls) ref. & imp. 5s, '51 99 100 A 
oom. Bower Co. fat Ge, B96T....cccccccccess 93 ot A 
Illinois Power & Lt. Ist & ref. 6s, 1953.... BRE 99% A 
Ind. Gen. Ser. Co. ist Ss, 1948............ RA 90 A 
Indiana Power 7%s, IP41................4. ‘ 100 102% A 
Indianapolis Gas ‘5s, 1952... sececcnanes RY 91 A 
International Ry. Co. ref. & imp. 5s, 1962.. "6 ne A 
Jersey Cent. Pow. & Lt. 6%s, 1948 3 7 on At 
Jersey City, Hoboken & Paterson Ist 4s, 1949 52 nh A 
Kansas City Ry. Ist 5s, a) 47 A-H 
<ansas City Ry. 2d 6s, oe 16 18 A-H 
“ansas City Ry. 6% of 1919 aiiaaatas 61 62 iH 
Mangas City Ry. 7% notes, 1921 tie 68 A-H 
Kansas Elec. Pow. ist 6s, 1943 dues : 95% A 
Kansas Elec. Pow. Ist (Ser. A) 6s, 1937 My 9 A 
Kansas Gas & Elec. Co. gen 5s, 2022 RT a9 A 
Knoxville Ry. & Lt. Co. 5s, 1946......... 87 89 A 
Lehigh Pwr. Sec. Corp. sec. 6% notes, 1927.. ou 1001, A 
Long Island Light Ist 5s, 1986............. 98 9 A 
Long Island Light ist ref. 6s, 1948..._.... 100% = -1014 A 
Madison River Power ist 5s, 1935 ak 98 9 A 
Memphis Pwr. & Let. Ss, 148...... . 92 93h A 
Memphis St. Ry. cv. 5s, IM5.. : 73  %& A 
Michigan Elec, Ry. ist & ref. 5s, 1948. 39 42 A 
Mich. Lt. Co. Ist Sa, 1946. “ Sean 93% on A 
Mich. No. Power Co. Ist 5s, 1941 . eee 92% 94 A 
Milw. Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953. 98 99 4 
Minn. St. Ry. & St. Paul City Ry. 5s, 1928. 93% 9 A 
Miss. River Pwr. Co. deb. 7s, 1935..... m 1034 4 
Miss. River Pwr. Co. Ist Se, 1951 a a on 96, a 
Mont. Lt., H. & P. 4%s, 1982 ae « 4 
Mont. Lt.. H. & P. Co. (Lachine Div.) s.f. ; ‘ 
Se. 193838 os 97 OR A 
Nash. Ry. & Lt. Co. 5s. 1958 i R31 86 A 
Nash Ry. & Lt. Co. ist Se, 1968............ 92 95 A 
Nassau Li. & Pwr. ist 5s, 1927... f wo A 
Nassau & Suffolk ist Ss, 1945... 0 A 
Natl. Pow. & Li. Co. inc. 7s, 1972 ray A 
Nebraska Power Co. Ist 5s, 1949 Mu A 
Nebr. Power Co, Series A deb, 6, 2022 89 A 
Nev.-Cal. Elec. Ist 6s, 1946 sen 95 A 
New Amst. Gas Co. Ist 5a, 1948 2 90 A 
New Orl. Pub. Serv. gen. 4%s, 1935 a2 A 
New Eng. Pwr. Co. ist s. f. 58, 1951 100 A 
New Jersey P. & L. Ist 5a, 1996.... 93 A 
N. ¥. & H. F. Co. gen. 5a, 1946. RR A 
N. Y. & Rich. Gas Ist ref. 6s, 192. 97% A 
; N. ¥. & West. Lt. gen. 5s, 2004., 79 A 
N. Y. & West. Lt. deb. 5s, 194 ey A 
Niagara Falls Pwr. Co. fis, 1952 100% A 
Niagara Falls Pwr. Co. Ist Cons, 68, 1950 0 = 08 4 
Niagara, L. & ©. Pwr. Co. ref. 6s, 1958.... 12 104 A 
North Carolina Pub Svce. ist & ref. 5s, 1M a7 90 A 
North Carolina Pub. Svce. ist & ref. 64s, 1944 o4 965, A 
Nor. Elec. Co., Lid., ist 5s, 1939 92 4 A 
North, Ind. Gas & Elec. Co 6s, 1962 98 #9 A 
North. Ohio Trac. & Lt. Co. fs, 1956 76% 78 A 
North. Ohio Trac. & Lt. Co. 6s, 1926 2 7 98, A 
Ohio Pow. Co. Ist ref. s. f. 7s, 1951... 105 106% A 
Ohio Public Service 6s, 1953 D4y 95% J 
Okla. Gas &@ Elec. Co. 7%s, IMI... ‘ 102 104 A 
O. @ C. B. St. Ry. Co. Ist Ss, 1928 R2 mE A 
Pacific Lt. & Pow. Co. Ist 5s, 1942. ces 98 99, A 
Pacific Gaa & Electric Ist & ref. 5%s, 1952 WN RX, A-I 
Pacific Gas & Electric 6s, 1941......... 102% 103 A-lI 
Parr Shoals lower Co. Ist 5s, 12 a SN 90 A 
Penn. Pub. Serv. Corp. 68, 1947 ° 99 1001, A 
Pa. Ohio Pow. & Lt. Co. Ist 7%s, 10 14 106 A 
Pa. Ohio Pow. & LA. Co. sec. Sa, 1990 Tas 104% A 
Pa. Pow. & Lt. Co. Ist 7s, 191 1s 107 A 
Pa. Water & Pow. Co. 5s, 1940.. - 99 100 A 
Pa. Water & Pow. Ist ref. 5%s, ’ ww 100 A 
Portland C. & G. Co. Ist 5s, 1908. . 93 i) A 
Provincial Lt., H. & P. Ist 5s, 194 ‘ wt w.o A 
Public Service of a 2 Illinois mis, 1962 Wily 95k, d 
Public Service of N. J 1M1. ‘ 107 108 A 
Public Service Corp. of x. J. ts, 19% 95 rs A 
Sound P. & L. Co. 1% 196% A 

Puget Sound El. Ry. Co. Ist A 
(ueensboro Biec. Lt. & P 9% W.0 A 
Queensboro G. & E. gen. 5s, of w.o A 
Queensboro G. & E. ref. és, 10 101 A 
Roch. G. & E. Corp. gen 108 10914 A 
Roch. G. & E. Corp. gen. 5 100 101 A 
Rockford (lll.) Elec. Co. 98 ww A 
Salmon River low. Co. ist 5s, 52 : 98 99k, A 
Schenectady Ry. Co. Ist Ss, 146 eonee ™) a] A 
Seranton Elec. Co, Ist & ref, 5s, 1987........ 9S 100 A 
Scranton & Wilkes-Barre Trac. Corp. 5s, ‘51. 74 76 A 
Seattle Blectric Co. 1st 5a, 1930......... : 8% W,.O A 
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Seattle Electric Co. 5s, 1929............. , 
Seattle (Everett) El. Co. sot, Sa, aaa 
Seattle Lighting Co. 5s, 194 
Shawinigan Water & Pow 
Shawinigan Water & Pow. 5%s, Pees 
Shawinigan Water & Pow. 6s, 1950...... 
Sierra & San Francisco Ist 5s, 1949. 
South Cal. Edison 6s, 1943....... eae 
So. Cal. Ed. gew. & ref. 6s, 1944. ey 
South. Cities Utilities Co. Ss, 1931.........- 
St. Louis, Spring. & Peo. R. R. Ist ref. 
Ge, TEED Te ccscsccvces 
St. Paul C ity Ry. Co. 
Standard Gas & E. Co. 
Staten Island Edison 6%s, 1933, 
South. Pub. Utilities Co. Ist ref. ’ Be. 
S. W. Utilities Co. s. f. 8s. 1936. . 
So. Wis. Power Co. Ist 5s, 1938. EPEC ere 
S. W. Power & L. deb. 6s, Me ceccosessos 
Syracuse Lighting Co. Ist & ref. 5%s, 1954. 
Tenn. Power Co. Ist 5s, 1962..........--+++- 
Tex. Elec. R’'way con. deb. 6s, 1942........- 












Tex. Pow. & Let. Co. Ist 5s, 1937........- . 
Tri-City R'way & Light, 1930...... peewee 
Twin States Gas Pr, Elec, 4%s, 1926........ . 
Twin States G. ME, TR Miecccscccccccce 
Union Elec. LA. é Pow. Se, 1933.........+- . 
Un. Lt. & Rys. Co. Ist 5s, 1932...........-++ ° 
Un. Lt. & Rys. Co. Ist con. 6s, 1952......+. 
Un. Lt. & Rys. Co. Gs, 1926...........--- -° 
U. S. Pub, Serv. Co. Ist 6s, oneee 
Utah Power & Lt. deb. 6s, 2 cowe 

Virginia Power Co. 5s, 1942...........4-+. es 
Wash. Coast Util. Ist 6s, agama ee 


Westchester Light Ist 5s, 
Western L. & P. Co. 5s, 
West Va. Utilities Co. 6s, 
Wis. Elec. Power 5s, 195 
Wis, River Pow Co. Ist 5 
Yadkin River Pow. Co. 94 

Yarmouth L. & P. Co., Ltd., ist 5s, 1937...+ 







Bid. 


FOREIGN PUBLIC UTILTY 


BRAZIL 
Rio de Janeiro Tram., L. P. Ist 5s, °35.. 


CANADA 

Can. Lt. & Pow. 5s, 1949. aattepnavike sea 
Laurentian Pow. Ist & ref. os. a 
Laurentide Pow. Ist 5s, 1946.. rer 
North. Ont. Lt. & Pow. Ist 6s,_°31. adsaes 
Toronto Pow. Co., Ltd., gen. ‘bs, 1924. —, 


RAILROAD 


Akron, Canton & Youngstown 6s, 1930...... 
Allegheny Valley 4s, 1942... ° 
Allegheny & Western 4s, 1998.......... 
Atlantic & Birmingham 5s, 1934..... os 
Atlantic & Danv. Ry. ist 4s, ‘48... was 
Atlantic & Danv. Ry 2d 4s, °48 

Atiantic & Yadkin 4s, 1949.... 

Augusta Terminal 6s, 1947.. 

Austin & Northwestern 5s, 
Bedford Belt Ry. Ist 5 
Beech Creek R. R. 4s, 
Birm. Term. Co. Ist 4s, If réeeneenesetans 
Boston & N. Y. A. L. R. R ist Gh, lv cnces 
Buffalo & Susq. Ist 4s, i963........ ‘ eas 
Burl., Cc. R. & N. Ry. Ist 5s, ‘34.. 

Butte, Anaconda & Pac. 5s, ‘4. 

Carolina Central 4s, 1949....... 

Catawissa R. R, Ist 4s, 1948. ‘ 

Cent. Ark. & E. 5s, J. & J., "W.........-- 
Cent. Branch Union Pac. 4s, "48... oc 
Cent. of Ga. Mob. Div. Sa, °46..........+6-- 
Cent. New Eng. Ry. Ist 4s, "61.. oes 
Central Pacific European 4s, 1946 
Central R. R. & Banking coll. 5s, 
Central Vermont ist ref. 5s, 1930.... 
Charleston & Savannah Ist 7s, 1936. . 
Chattanooga Station Co. Ist 4s, ‘57. 
Ches. & Ohio Northern Ry. 5s, °45 
Chi. & Erie R. R. Ist 5s, 1982. 
Chi., Ind. & L, 4s, 17... 











Chi., Ind. & L. gen. Ss, M. & N., ‘66 
Chi. & Mo. Riv. R. R. Ist 5s,J.& J.,1s 
Chi., M. & St., P., E 4s, J. D., °*2 
C., Terre Haute & S. E. 
Choctaw & Memphis 5s, 
> ae Ind. & West. 5s, 196: 

c., Cc. & St. L., Sprefid. & Col. Ist 4s, "40 
co c., Cc. & St. L.,, Cin., Wab. & Mich. Ist 
4s, 1991 C06 DES KES OKOEERROREKORORS ENO SER EC 
c.. c.. ©. & M. La Ry, ‘Cairo ist 4s, 1939. 
Cleve. Term. & V. Ist 4s 1995. ry te 
Cleve. & Mah. V. Ry. Ist 5s, "38...... * 
Cleve., Lorain & Wheel. Ry. con. 4\%s, 1930. 
Cleve., Lorain & Wheel. Ry. !st 5s, 19% 4 
Cleve., Lorain & Wheel. Ry. gen. 5s, 
Connecting Ry. Ist 4s, 1951. ‘ 
Current River 5s, 1927 - 
Dayton & Mich. con. 4%s, 
Dayton Union Ry. Ist 5s, 
Des M. & Ft. D. Ry. 
Detroit & Mack. Ry. Ist 
Det. & Mack. Ry. mtg. 4s, 
Detroit, Tol. & Ironton R 
Detroit & Tol. S. L. R. R 
Dul., S. S. & Atisis. J & J 
Dutchess County R. R. 
E. T.., Va. & Ga. R. R. Ist 5s, 
E. T., Va. & Ga. R. R. con. 5 
Evansville, Ind. & Terre H. 
Fla, Cent. & P. R. R. ist ext. 5 
Fla, Cent. & P. R. R. Ist con. £ 
Fla. Southern R. R. Ist 4s, *4 
Fla. West Shore Ry. Ist 5s, "34... 
Ft. Worth & Rio G. Ry. Ist 4s, 
Ga. & Alabama R. R. cons. 5s, ° 
Georgia & South, Fla. 5s, ‘45. eeaee . 
G. R. & Ind. 2d 4a, A. & O., "3B..........-- 
= raat Pacific, Mtn. or Prairie Sec. 2d 

MM, TD cccccccopectovece 
Galveston, Hous. & Hend. 5s, Mibcovaccesues 

jalveston & Term, Ry. Ist 6s, a. eee 
Gulf Term. Co. (Mobile) 4s, °° 
Harlem River & Port Ches. R. Ist 4s, “54 
Houston East & West Ry., 1933............. 
Houston Belt & Term. sink, fund % ‘ST 


















+ 


Ill. Cent. West Lines 4s, "51.......... nace 
Ind. & Louisville Ist 48, "6............. — 
Jacksonville Terminal 6s, tetédacnesantes 
Kanawha & W. Va. 5s, "55...... hawnes 
Kan. City, F. Scott & M. Ry. ref 4s, . ee 
K > 2 Ry. & B. 5s, °29. pmedate 
K , Mem. & Birm. gen 4s, °34. ison ‘ 
K ro Mem. & Birm. assented ine. 4s, °34.. 
K. & Ind, Term, 4%s, ‘61, stmpd............- 
K. & Ind. Term. 4%s, ‘61, unstmaod...... ; 
L. E. & West. R. R. 26 Sa, *41.........-..-- 
L. E. & West. R. R. ist 5s, . eS 
Lexington & Eastern Ist 5s, 1965............- 
Long Island N. Shore Ist 5s, "32............ 
Long Island R, R. deb. 5s, °34.... eas 
Long Island R. R. deb. 5s, ‘37. 

Louisiana & Ark. 5s, "27...... aeenedcoase . 
Louis, & Jeff. Bridge 4s, "45............ aa 
Louis., N. A., K. & Cin, 48, "55....... aad 
Louis. & Nash. Term. Co, ist “a. a 
L. & N.. S. Monon. it. 4s. J. & J., 48, "52.. 
Macon, Dub. & en. BB, "Bc cccccces “as ae 
Macon Terminal 5s, "65...............-.+.-- 2 
Madison Lt. & naltwen Ist 5s, ;  Raesespessien: 
Manila R. R. S. Lines 4s, "39. chace 
Meridian Term. Co, Ist 4s, "55 ‘ 

Mil. & North. Ist ext. a4 J. &D., 

Mil. & North, con, ext 7 os 
Mob, & O., St. L. Div., Ist Ss, " 
New H. & Northamp. ref “ " 








Bid. 
73% 


Offered. 


99 

8914 

B4b. 
101 
102% 
10545 


Offered. 


Th% 


80 
98 
96% 
wt 


UB, 


Offered. 


10 
91 
x4 


32 
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Bid Offered 
New Orleans & Gt. North. 5s, ike: ; 
New Orleans Term. Co. Ist 4s, 
N. ¥. & Greenwood Lake prior lien, ‘46. 
N. Y., Ont. & W. Ry. ref. 42, '92.........- 
N. Y., Penn. & Ohio R. R. Ist 4%s, 1935.... 
N. Y. & Putnam Ist cons. 4s, 1993........-.- 
N. ¥., Susq. & West. R. R. Term. 5s, 1943.. 
Norfolk & Western Ry. gen. 6s. 1931...... 
Norfolk & Southern R. R. Ist 5s, 1941...... 
Norfolk & Southern R R. gen. 5s, ° 
Northern Ohio 5s, 1945...............- cows 
Ogdensburg & L. Champlain R ; 
Pacific R. R. of Mo. ist 4s, 
Pacific R. R. of Mo. 2d 5s, éa 
Pac. R. R. of Mo. real estate 5s, '38....... 
Pere Marq. L. T. & D. Div. 4%s, '32...... 
Raleigh & Cape Fear R. R. 
Raleigh & Gaston R. R. ist = 
Raleigh & South. R. R. Ist 5s, 
Railroad Sec. Co., Ill Cent. 4s, 
Richmond-Washington guar. coll. 4s, 1943.. 
Richmond Terminal 5s, 1952.... 

Rock Island Frisco Term. 5s, 
Rutland R. R. 4%s, 1941.... 
St. Louis & San Fran. 5s, 1931 
St. Louis Bridge Co. ist 7s, ’ 

St. Louis & Cairo R. R. Ist 4s, ’B1......... 
St. L. Mer. Bridge & Term. Ry. ist 5s, ’30.. 
St. Louis Merch. Bridge 6s, 1929........... 
St. Louis & S. W. Ry. Con. 4s, ’32........ 
SEMIS SEE aa oe ep mae 
St. P. & Duluth R. R. con. 4, 68 
Seaboard Ry:, Atl. & Birm., °3: were 
Seaboard & Roanoke ists, 1926 .......... 
South Bound R. R. Ist 5s, 1941 ........... 
Southern Indiana Ist 4s, 1951 . 
Stephensville, N. & S. Tex. ist 5 
Suffolk & Car. Ry. Ist con. 5s, 
Tampa Union Sta. Co. ist 5s, 


Tex. & Pac. Ry. La. Div. ist ‘5s, °31 
Toledo-Detroit R. R. tst 5s. 1940 
Toledo Term. R. KR. ist 4%s, '57 .... 
Ulster & Del. R. R. ist ref. 4s, “52 ........ 
Union Term. Co. (Dallas, Texas) Ist 5s, ’42. 
Vicks., Shreve. & Pac. Ry. p. 1. 5%, 1940.. 
Vicks., Shreve. & Pac. Ry. ref. & imp. hee hose 
Vicks., Shreve. & Pac. gen. 5s, 1941 . 
Wabash Term. Ist lien 4s, 1954 
Wab. R. R. Tol. & Chi. Ist 4s, If 
Weatherford Min. Wells & N. W. 
W. Va. & Pittsburgh Ist 4s. 1990 .. eee 
Wis. Cent. ist gen. 4s, 1949 TI 
Wis. Cent. ref. 4s, A. & O., °59.. see 
Wis. Cent.. Sup. & PD Ist ‘4s, 1936 ... 
White & Black River R. R. Ist Ss, 1980. 


FOREIGN RAILROAD 





























Fa 


CANADA Bid, Offered, Key. 
Canada Atlantic Ry. ist 4s, 1955........ ‘ 72 73% A 
Canadian Northern Ry. 5%s, notes, 1924.... 100% 100% A 
Canadian Northern Ry. Ist 4s, 1930......... 92 93% A 
Canadian Northwestern Ry. Ist 4%s, 1943. 86 87% A 
E. D.&B. C. (gtd. Al.) 1st 44s, A.& O., 1944. 86% 87% A 
Gd. Trunk P., Alb. or Sas., gtd Ist 4s, 1939. 82 84% A 
Grd. Trunk Pac., Alberta, gtd. Ist 4s, 1942. 8014 82% A 
G. T. Pa. (Dom. of Can.) gtd. 7 4s, 1962 80 81 A 
G. T. Pa. (Dom. of Can.) gtd. Ist 3s, 1962.. 61% 64 A 
Gt. Nor. R. R. of Canada, 1934............. 84 86 A 
Rutland-Canadian R. R. ist 4s, 1949........ 71% 74 A 
Toronto, H. & B. Ry. Ist 4s, 1946..... a 84 5 A 
CHINA: 

Chinese Hu Kuang Ry. 5%, 1951 46 46% M 
FRANCE: 

Midi Ry. of France 6s, 1920........ saes 42 45 A 
Paris-Orleans Ry. of France 6s, 1956...... 42 45 A 
INDUSTRIAL AND MISCELLANEOUS 

Bid. Offered. Key 




















Adams Express Co., 4s, 1947 ....... 71% 73% A 
Advance Rumely s. f. deb. 6s, °25 95 98 A 
Aetna Explosives Co., Series A 6s, wba oT 99 A 
Aetna Explosives Co., Series B 6s, 1941 .... 88 90 A 
Amal. Sugar ist s. f. 7s, 1937...........-.- 102% A 
Am, Bosch Magneto Corp. 8s, 1936 aa 88 A 
Am. Can. deb. 5s, 1928 ............0+5: 100% A 
Am. Chicle Co., 6% notes, 1927 98 A 
Am. Road Machine Co. 6s, 1938. . 73 A 
Am. Thread Co. Ist 6s, 1928..... 103% A 
Am. Tobacco Co. deb, 4s, 1951. y A 
Am. Type F. Co., s. f. deb. 6s, M. w.o0 A 
Am. Type F. Co. s. f. deb. 6s, M. w.o A 
Am, Type Founders Co. s. f. 6s, M. & N. Ww. oO A 
Bear Mt. & Hud. Riv. Bridge Ist pate 7s. 3 93 9 A 
Beech Creek Coal & Coke 5s, 1944.......... 93 % A 
Clyde S. S. ist s. f. 58, 1931............. : 85% 87% A 
Columbia Sugar Co. Ist s. f. 7s, See 100% 102% A 
Columbia Textile Co. ist s. f. 7s, ~~ wes 83 &S A 
Con. Mach. Tool Corp. of Am.ist s. f. 7s, ‘42. th) 60 A 
Con. Motors Corp. 7s, 1925... ice 100 w.o A 
Cont, Sugar Co. Ist 7s, 1938...........- ‘ gy 92 A 
Crew-Levick Co.. 68, 1931.......-...-...... 95 NG A 
Davies Co., Inc. (Wm.), ist s. f m4 6s, °*42. 61 64 A 
Davison Chemical Co. 3s. f. deb. 8s, 1936.... 106 107 A 
De Laval Separator Co, s. f. notes 8s, 1931.. 102% 105 A 
Dodge Mfg. Corp. Ist s. ‘.  * ae 94 % A 
Dold Packing Co. (Jacob) ist s. f. 6s, 1942.. 77 81 A 
Donner Stl. Co., Inc. Ist & pur. money 5s, 35 76 80 A 
Driver-Harris Co. = Ss eee 82 87 A 
Eagle, Inc. (J. H. ig s. f. 6%s, 1938.. 9314 % A 
Eastern Steel ala he 193 akaaaeiee 83 86 A 
Empire Refining Co. Ist rs col. trust 6s, 27. 105 + 107 A 
Empire Tank Line Co. eq. tr. 8s, J. & D., *31. 102% 105 A 
Fed. Sugar Refin. Co. s. f. 6s, M. & N., 1933 98% 99% A 
Glidden Co. 1st s. f. 8s, M. & S., 1936..... 108% 105% A 
Guerin Mills, Inc., Ist 7s, F. & A., 1937.... 90 4 A 
Hale & Kilburn Corp. Ss ee 80 A 
Home Tel, & Tel. Co. of Spokane Ist 5s, "36... 96% om% A 
Howard Smitn Paper 7 Roccscccess peace 92% 95 A 
International Silver Co. ‘Ist 6s, 1948......... 102 105 A 
Interstate Window Glass Co, Ist s. f. 8s, ‘26. 80 85 A 
Jeff. & Clear. Coal & Iron 5s, "50...... ree 91 94 A 
Jenckes Spinning Co. s. f. deb. 8s, 1936...... 102 105 mY 
Jones & Laughlin Steel 5s, 1939...........- ° 99% 100% A 
Keystone Steel & Wire 8s, 1941............-- 100 101% A 
Knickerbocker Ist 5s, 1941.........-----e0+5 83 86 A 
Knight, B. B. & R. Ist 7s, 1930...... re 47 BS A 
La Belle Iron Works ist & ref., 1940..... oo 101 A 
Lackawanna I. & S. Co., ist 5s, 1926........ 99% 100% A 
Lyall (P.) & Sons Cons. Co., Ltd., Ist 6s, '32 6 xo A 
Mallory S. S. Co. Ist 5s, ep 80 83 A 
Martell Mills, Inc., ist conv. A 7s, 1937..... 70 80 A 
Massey-Harris Co. s. f. deb. 83, 1930....... 98 100 A 
Midland Steel Products ist s. f. conv. 4 oR A 
New England Oil ref. 8s, 1931 99% 101% A 
N. J. Worsted Spinning Co. 104 107 A 
New Niquero Sugar Co. 73, 102 105 A 
Newport Co. Ist s. f. 7s, 193: 96 A 
O’Gara Coal Co. Ist 5s, 1955 8G A 
Ohio State Telephone Co., 1944 95% 97 A 
Oxford Paper Co., ist & ref. A 6s, 1947...... 96 be) A 
Park & Tilford deb. 6s, 1936.............- ‘ 95 97 A 
Pleasant Valley Coa! Co. ist s. f. 5s, 1928 95 97 A 
its Textile Mfg. Co. Ist s. f. Ss, 1956..... 91 9 A 
Santa Ana Sugar Co. Ist 8s, 1931.........-- cod) % a 
Sen Sen Chiclet s. f. 6s, 1929.........+....-. 80 83 A 
Shaffer Oil & Refining Co. ist 5. f. 6s, 1929. M% 95% A 
Sheiton Looms ist 13. 1906..........-------- D4 98 A 
Sloss-Sheffield Steel & Lron s. f. 6% notes,'20 9914 101 A 
Solvay Process Co. 5s, 1938............++++- 100 102 A 
Spanish River Pulp & P. 6s. 1931.......... om w. O. A 

Spanish River Pulp & P. Mills, Ltd., with 
talons, ist s. f. 6s, 1931.............-- : im w.o A 
Taylor-Wharton Iron & Steel Co. ist & ref 4 

‘ N65 xY 
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Open Security Market—Bonds 


Open Security Market—Stocks 





INDUSTRIAL AND MISCELLANEOUS—Continued 
Offered. Key. 


Taylor-Wharton Iron & Steel Co. Ist & ref 

7%s, Ser A, 1942 a 
‘Thomas Furnace Co. 7s, 
Trinity Building Corp. Ist mtg. 
Two Rector St. Corp. Ist mtg. 
U. S. Finishing Co. con. 5s, If 
U. S. Lt. & Ht. Corp. 1st fis, 193: 


Uiah Fuel Co. Ist 5s, 1931 


1937 
loan 5\%s,'39 
loan Gs, 5 
Dos 


“2 








Van Camp Packing Co. Ist s. f. 5s, 1941 
Waltham Watch & Ciock Co. deb. fs, 1925 
Waltham Watch & Clock Cec. Ist 6s, IfMé 
Ward Baking Co. Ist 6s, 1937 

Wayne Coal s. f. 6s, 1937. 

Webster Coal & Coke 5s, 142. 
Whitaker-Glesner Co. Ist s. f. 6s, 


Sherman & Co. 


Witherbee, 
6s, 1972 


Woodward Iron Co 


INDUS 














Bid 


4 
70 
101 
102 
98 
80 
bt 


SI 


PPE SP Po > PP > rr p> 








FOREIGN RIAL AND MISCELLANEOUS 
CANADA: Bid. Offered. Key. 
Abitibi P. & P. Co., Ltd., 6s, 1940 93 95 A 
Algoma Steel 5s, 1962 30 34 A 
Asbestos Corp. of Canada 1942 7 78 A 
Bell Tel. of Canada 7s, 125 101 102% A 
Bell Tel. Co. of Can. deb , 1924 9S agl A 
Can. Car & Foundry Ist 6s, 1939 991 1601 A 
Canadian Con. Rubber 6s, IH6 94} MG A 
Can. Loco., Ltd., s. f. 6s, 1951 9+ 98 A 
Can. Paint Co. 5s, 1929 RG M0 A 
Can. S. S. Lines, Ltd., Ist cons. 5s, 14 721 i A 
Can. Steel Foundries Ist coll. tr. 6s, 1936 96 99 A 
Mominion Coal Co., Ltd., 5s, 1940. 954 6% . 
Dominion Iron & Steel Ce. cons. 5s, 1939 67 a a 
Dominion Iron & Steel Co., Ltd., ) om » ‘ 
Nova Scotia Steel and Coal Co., ei 

9n9 i 76 i A 
Sh.-Ws. Co. of Can., Ltd., Ist & ref. 6s, 1941 oS w.0O A 
Price Bros. tis, 1945 G1 97 A 
CUBA 
Cuba Co. debenture fs, 1955 Rg: bata! & 
CZECHOSLOV AKIA ; 
Royal Bank of Bohemia i's 21 “4 « 
GERMANY: y 

E. 4%s, per mks. (1,000) 3% 4 c-D 
Allied Mtge. Bank 12% : wf 1% 4 
Badische Anilin (per 1,000) 4%s 5 7 c- 
et Se M4 % C-D 
Emscher Lippe 5s M : wy c-D 
Hapag 4%s Sikes i8 20 c-D 
Krupp 5s (per 1,000). 1% 2 c-D 
Necker 5s (per 1,000) . Me % Cc-D 
North German ee 4s. 15 i8 c-D 
Osram Lamp 5%. Le 1% c-D 
Siemens Schuckert 4%s. 1 2 C-D 
Thyssen 4%s (per 1,000) 1 Vk c-D 

INVESTMENT TRUST 
International Sec. Trust of America 
Secured Serial 6% gold bonds— 

Series A, June 1, 1928 99 101% 4 

Series B, June 1, 1933 99 100 4 
Series C, June 1, 1943 99 100 P 

a ~ ‘ 

STOCKS 

BANK 

Bid Offered. Key. 
American Exchange 301 306 N 
Bank of America. N 
Bankers Trust Co.. 365 369 N 
Bank of Manhattan. 158 161 N 
Chase National Sapgieteseleiets 345 350 N 
Empire Trust 259 265 N 
Equitable Trust . ; 211 214 N 
Farmers Loan & Trust 650 W.O N 
Guaranty Trust Co. 241 244 N 
Mechanics and Metals 72 377 N 
National Bank of Commerce. 317 320 N 

FOREIGN BANK 
AUSTRIA Bid. Offered. Key. 
Austrian Discount Co.... 4 6 C-D 
Bodencredit . - 4 6 c-D 
British- Austrian %4 & c-D 
Credit Anstalt 2% 4 c-D 
Mercurbank ae 1's 2% c-D 
Wiener Bank Verein 1 24 c-D 

FERMANY 
Deutsche Bank .. estidceaie 20) 22 c-D 
Disconto Gesellsc haft Bank. 21 23 c-D 
Dresdener Bank nals aaae 12 14 c-D 
International Bank, Danzig 1 c-D 
HUNGARY : 
Rima Murany 1. 2.50 c-D 
Roessemann & Kuhnemann 1% 2% c-D 
SUGAR 
Bid. Offered. Key 
Caracas Sugar Co 12 15 A-G 
Central Aguirre Sugar Co 74% 76% A-G 
Fajardo Sugar Co. 10% pf 103 106 A-G 
Federal Sugar Ref. Co.......--- at 62 G 
Godchaux Sugar Co. 1% -- 28 A 
Holly Sugar com........-.+++++ 29 A 
Holly Sugar Co. pf........-++-- 80 A 
National Sugar Refining. . 87 &9 G 
New Niquero Sugar Co.........--- 90 95 G 
Savannah Sugar Refining Co. com 60 65 AG 
Savannah Sugar Refining pf 7%. 82 86 A-G 
Sugar Estates of Oriente 8% pf.. 92% 93% G 
West India Sugar Fin. Corp. pf.. 20 30 G 
PUBLIC UTILITY 

Bid. Offered. Key. 
Adirondack Pow. & ut. com.. 34 35 A-K 
Adirondack Pow. & Lt. 7% pf.. 96 98 A 
Adirondack Pow. & Lt. 8% pf 104 107 A 
Am. Gas & Elec. 6% pf.......--- 44% 46 A 
Am. Gas & Elec. com., new..... 70% T1% A 
Mm. Lt. & Trac. Co. com 4%.. 131 133 A 
Am. Lt. & Trac. Co. 6% pf....- 91 94% A 
Amer. Pow. & Lt. scrip....... K 
Am. Power & Lt. com 10%.. 247 250 A-K 
Am, Power & Lt. 6% pf...... 88 2 A-K 
Am. Public Service 7% pf.. R4 88 A 
Am. Public Utilities com........... 60 65 A 
Am. Public Utilities partic. pf..... 61 65 A 
Am. Public Utilities prior pf.. 77 83 A 
Appalachian Power Co. com.. 79 81 A-K 
Appalachian Power 7% pf 87 90 A 
Ark. Lt. & Pow. Co. com 38 2 A 
Ark. Lt. & Pow. Co. 7% pf... 89 93 A 
Asheville Pow. & Lt. Co. 7% 96 99 A 
Buffalo Gen. Elec. Co §%....- 146 150 A 
Carolina Pow. & Lt. com. 6% 145 150 A 
Carolina Pow. & Lt. 7% pf.. 96 100 A 
Cent. Ariz. Lt. & Pr. “Oo. pf. 8%. : 95 102 A 
Central Ark, Ry. & Lt. gtd. cum. “3% pf 88 92 A 
Central Ill. Pub. Serv. 6% pf ne 84 88 A 
Central Ind. Power Co, 7%... 83 87 A 
Central Pow. & Lt. Co. 79 , 84 88 A 
Central States Elec. Corp. com 37 2 A 








PUBLIC UTILITY—Continued 


— 


Elec. Corp. 7% pf. 
ex div 
shares ex div 


Central States 
Cities Service com 
Cities Service bankers’ 
Cities Service 6% pf 
Cities Service Preference 
Service Co. cash scrip 
s Service Co. stock scrip 
Cleve. Electric Illum. Co, 8% 
Cotorado Power Co. 7% pf 
Colorado Power Co. 2%........ 
Columbus Ry., Pow . com. 6%. 
Columbus Ry., Pow. & Lt. Co., A, pf. 6%.. 
Columbus Ry., Pow 5 ¥ 
Commonwealth Ed 
Commonwealth Power ti% pf.. 









Co. 8% com 


Commonwealth Pow ry COMM. Bie cecccs 
Consumers’ Power pf. ere Tee 
Connecticut Lt. & ee, re a. eee ee 


Connecticut Lt. & Pow. Co. 8% pf........... 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt.7% 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt. 8% 
Consol, Gas, Elec. Lt. & Pow. Co. of Balt.8% 
Consol. Gas Co. of N. Y. 6%...... erry 
Cont. Gas & Elec. Co. vf, ¢@% 
Continental Gas & Elec. com.. 
Dayton Pow. & Lt. 4% com.. 
Dayton Pow. & Lt. 6% pf 
Duquesne Lt. & Pow. Co. 7% 
Elec. com 





East Penn. 
East Texas Elec. Co. 9%. 
East Texas Elec. Co. 6% pf 
Electric Bond & Share Co. 6% pf 
Empire Dist. Elec. Co. 6%. 
Empire Gas & Fuel 8% ex div 
Federal Lt. & é y 
Federal Lt. & Trac 
Fort Worth Pow. & see 
Galveston & Houston Elec com 
Galveston & Houston Elec. Co. pf. 6%.. 








zeneral Gas & Elec. com........... 
General Gas & Elec. conv. pf 
General Gas & Elec. 6% pf 


General Gas & Elec. 7% cum. pf. 


Gen. Gas & Elec. pf., Cl. A, new..... 

Gen. Gas & Elec. pf., Cl. B, new..... 

Ga, Lt., Pow. & Rys. Co. com 

Ga. Lt., Pow. & Rys. Co. 6% pf 

Ga. Ry. & Pow. com. 4%........ 

OS OS 2 a eS OU ere ‘ 
Illinois North. Utilities 6% pf... siecenewe 
Illinois Power & Light 7% pf......... 
Semen TVMOMOR GH COs. ccccuccacesvesces 
Interstate Pub. Serv. 7% pf 

Oe RE 2 tS P Ae ee 
Kansas Gas & Elec. pf. 7%. Wasdale 
Kentucky Security Corp. 4% com 

Kentucky Security Corp. 6% pf 

Kentucky Util Co. pf. 6%...... 

Lehigh Power Sec. Corp. 

Long Island Ltg. Co. 7%... 

Middle West Utilities com. 

Middle West Utilities pf.. 

Mid. W. Util. 7% prior lien pf ‘ 
Milwaukee Elec. Ry. & Lt. 6% pf. 

Miss. River Pow. Co. com........ 

Miss. River Pow. 6% pf.. 

Nat. Light, Heat & Pow. com 

Nat. Light, Heat & Pow. 5% pf 

Nat. Power & Light com aeons 

Nat. Power & Light Co. 7%. 


Nebraska Power Co. 7% pf. 

New Jersey P. & L. Co. 7% pf 
New Orleans Pub. Ser. 
New Orleans Pub. Ser. pf 


Niagara, Lockport & Ont Pow. Co 1% if. 
Niagara, Lockport & Ont. Pow. Co. 2% com 


Niagara Falls Pr. Co. com. 8%.. 


Niagara Falis Pr. Co. pf 7% Sasson 
Nor. Car. Pub. Serv Inc., cum. p?... 
Northern Ohio Electric com...... 






Northern Ohio Trac & Lt. Co. cum. pf. 6% 
Northern Ohio Blectric pf. 6% “we 
Northern Ont. Lt. & Power. 6% pf 








Northern Ont. Lt. & Pow. com 

North, States Pow. Co. 8% com..........+:. 
North. States Pow. Co. 7% pf 

North. Texas Elec. Co. 8% com......... 
North. Texas Elec. cL o 6% pf.. 

Gee Ge B Bees. T9h. Dhoss veces cd0céesse 
Ohio Pub. Ser. Co. Ist A cum. 7% pf 
Pacific Gas & Elec, pf. 6% ¥ 

Pacific Pow. & Light pf. 7%... 
Pennsylvania-Ohio Elec. pf... 

Penn. Electric Co. com z 

Penn.-Ohio Pow. & Lt. 7% pf 

Penn.-Ohio Pow. & Lt. 8% pf 

Penn. Power & Lt. 7% pf.......0..0. 
Penn. Pub. Serv. C orp 6% Serer err 
Penn. Pub. Serv. Corp. 7% pf 

Penn. Water Power 7% c. 8 

Portland Gas & Coke 7% pf 


Pub. Serv. of Nor. lll. 6% pf (ex div.). 


Pub. Serv. of Nor. Ill. 7% com........-.++- 
Public Serv. Colorado pf.............-- a 
Public Serv. Co. of Okla. 7% pf.......-+.- 
Puget Sound Pow. & Lt. 4% com...... eae 
Puget Sd. Pow. & Lt. 7% cum. pf........ 
Reading Transit & Lt. Co. cum. B 7% pf 


Republic Ry. & Lt. com 
Republic Ry. & Lt. pf 


Sou. Joaquin Lt. & Pow, com, 

Sierra Pacific Electric com aareopennnka 
Southwestern Pow. & Light 7% pf...... 
Southern Cal. Edison 8% pf.......--.++se0% 
Southern Cal. Edison 8% com...........++«+ 
Standard Gas & Elec. Co. com.... 
Standard Gas & Elec. Co. 8% pf 

Tampa Electric Co. c. s. 10% 

Tenn. Electric Power 2d pf 

Tenn. Elec. Pow. Co. com..... Br Ar ee 
Tenn. Elec. Pow. Co. 7% 1st pf........-+-- 
Tenn. Elec. Pow. Co. 6% ist pf . 
Texas Power & Light 7% pf 

Toledo Edison 8% pf.......--.0--eeeeeees 
Toledo Edison Co. cum. 7% pf 

Tri-City Ry. & Lt. 6% pf... 

United Gas & Elec. com 7 

United Gas & Elec. pf. (new) 5% is 
United Gas & Elec. (N. J.) 5% pf....- 
United Light & Rys. Co. com. 10%... 


Rys. Co. 6% pf... 


United Light & 
Rys. Co. 7% pf 


United Light & 


Utah Power & Light pf. 7%..... 

Utah Gas & Coke Co. 7% A Ist pf 

Vermont Hydro-Elec. Corp. cum. ane pf. 7% 
Virginia Power Co. COM.......++-4+++- 
Virginia Power Co. 6% pf..........+- 
West Va. Lt., Ht. & Pow, 7% pf......0+: 
West Va. Utilities 7% pf..........-- 
Western Power Corp. COM..........++-0+055 
Western Power Corp. 6% pf........+-+++- 
Western States G. & E. 7% pf......--++- 
Wis. Minn. Light & Pow. 7% pf.......-- 
Wis. Pow., Lt. & H. 7% pf....--.+++++ 
Yadkin ng re 











Offered 
84 














INDUSTRIAL AND MISCELLANEOUS 


Aluminum Mfg. Co., Inc., 7% pf..-- 
Amalgamated Leather Co.....--+++-+++-++> 
Amalgamated Leather Co. cum. pf. 7%....- 
American Arch. Co. com. 5%...-...-++e0++ 
American Chicle Co. pf. 6%.....--+20+-eeee0% 
American Cyanamid Co. com. $4. 

American Cynamid Co. pf. 6%.. ica 
American Mach. & Fdy. Co. com. 6%. 


American Piano Co. pf. 7% 
American Piano Co. com. 6% 
American Radiator Co. com. 4% 


Bid. Offered. 
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INDUSTRIAL AND MISCELLANEOUS 
Bid Offered Ke 
American Radia 120 2 4 
American Type 96 YR! 4 
American Type F 99 101 4 
Archer Daniels Midland 3 87 4 
Babcock & W 118 120 4 
Barnhart I 8. & Sy 9 98 4 
Bliss (E. W ( ! : 12 15 4 
Bliss (E. W 9 10! 4 
Bliss (E. W $ 1 60 4 
Borden's C 17 1iy . 
Borden’s Cond. M 102 10D 4 
Brighton Mills »» 97 4 
Brunswick-Balk 4 96 4 
Bucyrus Ce t 62 65 4 
Bucyru Cc pf 6 99 4 
By-Product *] 38 4 
By-Prod. Ce 100 i03 4 
Burroughs Add M 140 144 A 
Bush Ter B 92 OG 4 
3ush Tern 8 4 
Bush Termir 79 4 
Campbell Ba ) +4 4 
Campbell Ba $ 4 46 4 
Celluloid Cx cor t 46 5e 4 
Celluloid Co 1 f 100 105 4 
Childs ( 7% 1 111 113 4 
Childs Co n $ : 35 37 4 
Clinchfield ¢ Tal 1 4 
Clinchfield ¢ ri 24 29 4 
Congoleun ’ 98 4 
Cushman's +) $5 4 
Cushman Sons ao 102 ’ 
Cushman's &¢ ) 100 ~ 
t 6s 4 
84 87 cy 
’ 97 A 
69 4 
90 4 
7 a2 A 
1) 11s ay 
st sv 4 
” 12 A 
7 A 
Indiana & Illir 45 A 
Inge lane 8 19 a 
Johns 10 108 A 
Knight (B. I 0 20 A 
Libby-Ower ; on O4 4 
Libby-Owens § O8 i 4 
Massacht 1 I 80 A 
Massach 8 2 4 
Massachusett Rt) &4 4 
McCall Cory i) m2 4 
McCall Cor I 11h 7 A 
Merck & ( 8 61 (4 4 
New Jer ) 142 A 
Niles-I 40) A 
Niles-Ber t Th \ 
Paige Detroit Mot St RX 4 
Pheips-Dodge Cor On 110 A 
Procter & Gamt K 1 160 $ 
Procter & Gamt 108 111 ‘ 
Procter & Gar 13 115 4 
Rolls-Royce ¢ 10 4 
Rolls-R 7 40 ‘ 
Roy al king I 28 144 A 
Royal Baking Pow as iM) i 
( H 0 107 4 
( 0 110 4 
Gavaae g ( f gO A 
Sherw i Ww 10% a 
Singer C 1st 138 4 
Superheater 0 108 4 
Troy Laundry } ” 245 A 
i h vO A 
f ’ 91 A 
6 62 4 
d 37 4 
M 3 136 4 
( 74 7H 4 
Ward Baking ‘ 16 17 \ 
Ward Baking Cort N 83 87 A 
Welch Grape Ju I 73 79 A 
Welch Grape Juic ( 8 11 4 
W. Va. Pulp & Paper 0 54 4 
West Indies zy 25 3h 4A 
White Rock Mir 4 92 104 A 
White Rock Mir I 2 56 A 
White Rock Mir springs 83 RG 4 
Winnsboro Mills 7% f 100 104 4 
Yale & Towne n §2) 64 4 
FOREIGN INDUSTRIAI! ND MISCELLANEOUS 
AUSTRIA Bid. Offered. Key 
Styrian Water vA vm « 
CANADA 
Manitoba Pow 17 \ 
Northern Onta Liet 71 4 
Northern Onta Light 4 40 A 
GERMANY 
A E G cor i8 20 ( 
Badisch Aniline 0 35 ( 
Deutsche Werk 8 12 ‘ 
RAILROAD 
Bid. Offered. Key 
Alabama Great 55} 58 I 
Alabama Great 60 62 L 
Albany & Susquehanr 190 195 I 
Beech Creek Raliiroad 37 +) L 
Canada Souther! : a) L 
Cleveland & Pitt F 71 I 
Cleveland & Pitts E 41 I 
Chicago, Burl, & Quir 185 L 
Fort Wayne & Jach 106 I 
Illinois Central Leas 74 L 
Joliet & Chicag 128 : 
M., St. P. & 8. S. M 60 L 
Mobile & Birminghar 66 L 
Morris & © 78 L 
New York & 145, L 
New York, c 100 L 
Northern Centr: 76 I 
Pittsburgh & Lak 155 I 
Pittsburgh, Fort 141 L 
Rensselaer & 117 I 
St. Louis Bridg 107 I 
St. Louis Brid 2d I 53 L 
Tunnel Railro ad of St. I 107 L 
United N. J R. & Ca 199 L 
Valley Railroa d 99 I 





INVESTMENT TRUST 




















Bid. Offered. Key 
Int'l Securities Trust of A A 100 105 Pr 
Int’! Securities Tru sa ‘ 97 100 P 
O WATSON & WHITE | 
M t f Eaechange i 
Lou ir 50 55 
Galvest H } 26% -28% 
90 -92 
‘ans Offerings wanted 
New Englar 26 %-28% 
y 70 -7% 
99 101 
4 -67 
Interested 
Offerings wanted 
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W ill begin in the 1924 Fitch 
Bond Book which will be pub- 
lished July 15th. From that 
date they will appear also in 
the Fitch Revisions. 


In each bond description the 
Rating appears below the title. 
Following it you will have the 
facts on which the Rating is 
based. 





‘It's Dependable” 


Two Brochure- Folders for Bankers~ Sent on request: 
“DOES YOUR BANK DISCOURAGE CUSTOMERS?” 
“HOW MANY NEW FRIENDS FOR THE BANK TODAY? 


Westinghouse 
Products are as 
popular in the home 
as in the great pow- 
er stations. 





THE FITCH PUBLISHING ‘CO. Inc. 
PUBLISHING HOUSE: FITCH BLDG. 


(Good Will and (Good Value 138 PEARL STREET, NEW YORK 


Westinghouse has “written off” enough good will Sar wae on ports a 
to operate many great enterprises—and still retains : va 


it in untold value in every quarter of the globe. 

Good wi!l is tangible value. It is the product of 
time and good work. Applied to Westinghouse, it 
is the result of service to all mankind. 

Go where you will, from the gold mines of Alaska 
to the rice fields of Japan; go to any civilized 
country and you will find products of this institu- 
tion lightening the burden of man, at home, in 
industry, and in transporting him from place to place. 

Both within and without this organization, there 
exists an ever-increasing volume of good will, typi- 
fied on one side by the Westinghouse Veterans’ 
Association, and on the other by the army of West- 
































inghouse-trained men to be found leading and devel- i 
oping individual businesses. if 
eae 1924 Bonds L iH 
WESTINGHOUSE ELECTRIC & MANUFACTURING CO on ega 4 

Offices in all Principal Cities Representatives Soorguheve | 7 
Tune in sometime with KDKA—KYW—WBZ—KF KX New York Massachusetts Connecticut i 











e We have combined in one booklet the latest official lists 
of Bonds Legal for Savings Bank investments. in -these 
States. Copies of this booklet may be had upon request. 


The National City Company 
Main Office—National City Bank Bldg., New York : 


$250,000 Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes Acceptances 


- CITY OF SPARTANBURG || ——————— 
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Arkansas Lt. & Power Cont & Pfd. 
5% SCHOOL DISTRICT BONDS BLYTH.WITTER & CO. | Newport News & Hampton Ry., Gas| 
/ . 
: & Elec. 5’s, 1944 
j ee pak teen ae Nig | received by the undersigned Secretary of the Spartanburg 61 Broadway | Pine Bluff Co. 6’ s, 1942 
JULY 10, 1924, Mew York | John Nickerson & Co 
at 11 A. M., for the purchase of $250,000 Spartanburg School’ District bonds | oa" seeneuer. N. re 
The bond ll be fo a t of $1,000, and will bes prest . ——— ; 
ae she 1 “ of “5% ver ‘annum marnnew 8 le aounh-anmeaiie y nnn ay , a y ame Dated INVESTMENT - — e 
July 1 19: ry nd payabl ly 1, 1944 Th ipal i terest pe ble ¢ he oH yer : 
ony 24. am © pate Beg y e principal and interest payable at the rlanover SECURITIES EE — = a 
Pd le om »pinion of Messrs. Storey, Thorndike, Palmer and Dodge, bond attorneys 
of Boston 8s will be fu ished the p hase wethe th ted & i - 
A certifie ~ heck for 666. sexants "' c c ‘Kirby. Gaaelen path yo San Francisco _— Los Angeles “S00” LEASED LINE 
each — as guarantee that the purchaser will take up and pay for bonds when ready Seattle Portland 
for delivery a 
The Secretary reserve 8 the ht to rejec i all bids i 
cy roverven the ME resect any and AlN Bde Chicago MINTON & WOLFF 
30 Broad St., N. Y. Tel. Broad 4377 “4X ai 
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